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Presentation 


To the Lords of the Commit- 


tee of Council appointed by 


His Majesty, for the Conside- 
ration of al{ Matters rela- 
ting to Trade and Foreign 
Plantations. 


My Lords! 


The Subject - Matter of this 
Publication, being politi- 
cally - commercial, the 
Result of several Years Expe- 
rience and Observation of a 
Professor in Commerce — on 


which Science the „Prospe- 
rity of England” chiefly 


depends; I deem unnecessary 


| all farther Apology for the 

| | LibertyT take --in presenting 

: my humble Reflexions to Your. 
Lordships's paternal and 

1 guardian attention. 


Thave the honor to subscribe 
most respectfully 


Your Lordships's 


moſt obedient and humble Servant 


F. A. Winzer. 


Dedication 
To the Gentlemen Volunteers of the 
| British Realm in general, and to 
the Light Horse Volunteers of the 
Cities of London and Weſtminster 


in particular. | 


Gentlemen 


United as ye are by a spirit of TRUE 
PATRIOTISM, and pledged with your 
honor, life and fortune, in support of 
your King's and Country's Cause — the 
most honorable task man can polsibly 
impose ON himself, L am not a little 
prond of being clafsed amongst your 
respectable Ranks. 

Your honorable Corps of Light Hows 
Volunteers was lirst formed during tlie 
ri ots of Lord G Gorge Gordon, for the 


protection and security of the inhabite 
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of the cities of London and Westminster, 
and it signalized itself much to its honor. 
A long adjournment from service took 
place, untill the breaking out of the 
French revolution, when a spirit for 
revO lut i ions was attempted to be pro- 


Ppagated within our proſperous and 
peaceable Realms; then did several of 
the former members meet, unite again, 
and to their zeal, spirit and patriotism, is 


due the immortal honor of having plant- 
ed an Arbor of defence which has 
taken deep root, and now happily over- 
Shades the three Kingdoms. With alacrity 
did J inroll myself and was admitted to the 
N. 145. It was with the utmost regret, 
I found, through de vilainy of agents 


and travellers in Germany, that my Com- 


mercial concerns required my personal at- 


tendance on the Continent, where unavoid- 


able occurences in Judiciary proceedings 


together | with losing great Property in 


Holland by the French, prolongedmy 


involuntary absence. In the. midst of 


these my personal troubles I strove to 
aſsist in remedying the dreadful scarcity 
apprehended in my Country. I travelled 
to Hungary for the sole purpose of pro- 
viding the London Market with Corn, 
for which Thad obtained from his Imperial 
Majesty the exclusivepermilsion for 350000 
Quarters; — but before the first purchase 


could be shipped 1 fell a resigned 


sacrifice by the happy fall of the Lon- 
don prices. When on the point of 
returning to England I had the great 
misfortune of breaking a leg by a tripple 
fractwre, that confined me to 
my bed upwards of nine months, during 


which time my life was often despaired 


of. Finally on my way to England I had 
again the mortification on my arrival at 
Hamburg Nov. 1797 to be detained by the 
dangerous illnels of a beloved Wife, 


whom it has now after 13 M. severe illneſs 
pleased the Lord to take, leaving me and. 
an only surviving infant to bemoan her. 
Thus have! for above three years been 
prevented from attending my duty under 
the banners of your Honorable Corps. I 
have in the interim however endeavonred 
to exercise my pen in defence of our 
Country and Constitution. Persuaded as 
T am that the great maſs of books and 
pamphlets circulated at home, and abroad 
in favor of Revolutionary principles, tend 
greatly to contaminate the Public against 
all regular goverments in Europe, and that 
of Great Britain in particular, I employed 
my leisure time in attempting to refute 
the most material calumnies contained 
therein, viz, those levelled against British, 
Finance, Trade, and Navigation. 

For the general information of all Eu- 
rope I resolved to publish my observations 
in the English, French and German lan- 


guages: I now offer them to my Country- 
men, to encrease the public Contributions 
for the defence of our invaluable Consti- 
tution and Government. The principal 
part of my labors, viz, the Prosperity of 
England with Mercantile Tables shewing 
the real balance of trade and the riches of 
the nation, I take the liberty to recom- 
mend to your respectable Corps, which 
being in a great measure composed of the 
first mercantile men in the World, are 
the most proper to judge of their merit. 
At any rate J trust they will meet with 

your united support and commendation, 
were it only for the negative merit to 
encrease the means of defence 
against our irracible enemies, the 
most cruel and implacable Europe and 
Great Britain ever had to struggle with ; 


and who by their writings to excite the 


public mind have done more mischief, 
than they could ever have done by force 


of arms. 


After numberless severe afflictions, 
domestic and commercial, I shall now 
return cheerfully a mongst you, with 
little else, but a heart to feel, — 
a mind to conceive, — and a hand 


1 to execute. Thus, my life, pen and 
F : : 
i sword, — shall ever remain devoted 
al — TS | 
4 to my Ring and Country. 
1 


i Lf With the flattering hope of your liberal 

alsistance in the mode of my present 

service I conclude with earnest wishes 
that we may all of us triumph, or fall 
together in the defence and support of 
our King, Constitution, Religion, Laws, 
Government and Families. 


I am with respect 


Gentlemen 


Your most obedient and humble 
Servant. 


F. A. W. 


1 great number of Books and Pamphlets now 
in circulation in Great Britain, and on the Continent 
zealously propogated by the enemies of the English 
Government, some of which having been repeatedly 
quoted in public conversation as an irrefragable proof 
of our approaching Ruin and Destruction, by a Na- 
tional Bankruptry, have induced me from motives 
of pure Patriotism, to present to my beloved Coun- 
trymen the result of my observations and to publish 
the whole in theEnglish, French andGerman Languages. 
g my travels on the Continent, I have had 


8 
frequent opportunities to witneſs how far, even men 


Durin 


the most renowned for their good sense and under- 
standing had been deluded, in regard to the affairs 
of Old England, and chiefly from the many fugi- 
tive Publications above alluded to, which seem 
to be the Echo to the English Opposition 
News papers and some lamentable Speeches in Par- 
liament, considered abroad as oracles of truth, and 


as unquestionable as the mandate of an Absolate 


11 


Prince on the Continent. Nor is this indeed to be 


wondered at, since, fe whaye a proper idea, that it is 
| 5 only in the English. Parliament, where an unlimitted 
1 | | freedom of speech is allowed , and where the human 
palsions are agitated by enithusiasm, by patriotism, 
1 by ambition, by disappointment ; these instigated by 
= a spirit of opposition to the measures of Government 


1 whether good or bad, declare themselves in many 
10 | Forcible high sounding expreſsions, which altho' poured. 
6 forth in a strain of inconceivable eloquence, often 
* prove so many flashes in the Pan. Very few know 
3 . or recollect, that about a century ago, the like lamen- 
fl tations — of approaching, ruin and inevitabte de- 
i struction, — have been in fashion since that period; 
4 | more especially from the epoch of the Reign of Ring 
1 William, when the English National debt was first 
A funded. If we examine all the speeches against this 
1 subject since that time, we must suppose ourselves 
1 to have been galopping towards our ruin one hundred 
| | years! It was never my intention of entering the 
9 lists with che numerous Authors of the day; but 
being a Mercantile man, and seeing so many perverse 
bo writings, which delude, puzzle and perplex the 
Public Mind in a matter of such magnitude viz the 
| English National Debt, Credit, Navigation and Com- 
1 merce, I could not refrain from taking up the pen, 
in the good cause of my Ring, Country and Constitu- 
tion, and which I regret has not been undertaken by 


a more able hand. — J flatter myself however, that 
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my labors and informations will not be unacceptable 
to the World. I have the satisfaction to believe that 
the detractions against the Credit and good Faith of 
England in representing the whole Country on the 
very brink of Huin and Bankruptcy , are fully refuted, 
Of these detractors the French Emiſsaries and the 
Pamphlets of a Lauderdale, a Morgan and the would 
be wise T. Paine etc. have been the foremost to throw 
the fire brand of alarm. It was then I determined to 
resist with my feeble efforts such incongruous and 
evil intentioned calumnies on my Country, in a 
short eſsay on the „Prosperity of Old England,” which 
from the immensity of the Subject, the nature and 
variety of the objects would require Volumes in F olio 
to discuſs them, 8 

The present edition contains only the out lines — 
the foundation stone of a Vast edifice, which I 
should be happy to see erected by a more 
skilful architect, — to the honor, glory and integrity 
of Great Britain. From my present information 
and experience I am conscious, that many things 
have been rather under than over rated in my Estimate 
Tables; but the aggregate cannot amount to only a 
very few Millions either way, My chief design is to 
lay before my Countrymen and the World at large 
real facts, whereby they may judge of our fears, 
of our hopes, and of our imminent danger, respecting 
the National Prosperity or the approaching Diſsolu- 
tion of Old England! | 


Iv 


I am sensible, that there are many Mercantile men 
in this Country who polseſs a greater fund of know- 
ledge and experience in those matters than I do, but 
I am convinced that very few will take the trouble to 
read all the hideous calumnies published by our 
enemies; much leſs will they publicly vindicate 
them. To these Englishmen, I beg to remark, that 
a drug or vegetable may heal a wound of the body, 
but in the' whole Materia Medica, there is not a 
single Specific to solace, the sores of the mind in- 
flicted by the numerous publications of the day, 
against what is termed English Monopoly of Trade, 
and Tyranny on the Seas; which are maliciously or 
ignorantly represented to impede the Welfare of all 
other trading-nations ,— who are called upon in those 
works to avenge their wrongs on their supposed En- 
glish Tyrants! In undertaking to defend my Country 


and National honor, I am not instigated by any 


spirit of self sufficiency, more than that of being ser- 
viceable: my motives in all other respects are pure 
and disinterested. I am sensible of the disadvan- 
tage, I labour under in entering the Lists with the 
writers against British Policy, Finance, Commerce 
and Navigation; some of them are persons of the 
first literary consequence, and whose names I intend 
to give in the second part of this work. 

Could the Public but conceive the circumſtances, 
the impreſsions, the domestic calamities. and hurry 
in which this work has been composed, it wou:i bs 


3 ; 
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deemed a sufficient apology for the inaccuracies con- 
tained therein; the errors of the Preſs are many, 
owing to the Printers total unacquaintance with the 
English language. 

I hope shortly to present my indulgent readers 
with the second Part more correct, in which will be | 
First, a continuation of the illustrations contained in the 
first Part. Secondly , the value of Gold and Silver 


estimated according to their encreasing quantities in 


proportion to the value of merchandise, together 
with their relative influence on Politics and the 
wealth of Nations. Thirdly, calculations of the pro- 
fits of Great Britain during the last century on all 
foreign Exchanges above Par, founded on the real 
balance of Britisch Trade and Navigation. Fourthly, 


Statistic tables of all the Countries of Europe, their 


Land and Sea forces, resources, trade and navigation, 
manufactures, national - debts and revenues; their in- 
crease or decrease of public prosperity etc. etc. at the 
close of the Eighteenth century, in comparison with 
with those of England. Fifthly, a concise review of 
the different Governments, Politics and Constitu- 
tions in Europe, with the neceſsary illustrations of 
their most apparent defects and virtues, which have 
contributed to their rise and fall, in the scale of nations. 

Lastly, a general Summarary of the whole, with the 
result of all the arguments applied in the Work, to 
prove that the British Nation has been, and now remains 


the most prosperozus of all Nations ancient and modern, 
| . — IOC N 
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„ Old- England on the Brink of Ruin! — its Fi- 
„ nances and Liberties destroyed, — Conſtitution 
, violated, — Manufacture anniulated, — Trade 


„ and Navigation at a staud, — the Bank, the Eat 


„India and other Public Companies insoluent! — 
„Merchants and Bankers embarrassed, — Public 
„ Credit and Confidence ruined, — the Parliament 
„ Sold, — the People ens/aved, — their Property 


„ Seized, — Law and jufiice corrupted! — In Mort, 


„ Old- England is declared on the very brink of 
„ dertruction and that nothmg can Save it but a ra- 
y dical reform — or a topry turry revolution.“ — 


Such, and numberleſs other Jeremiah Lamen- 
tations have been echoed within the Walls of Par- 
liament, ever since the sham revolution of 
England, as Some furious democrates cail it, They 
have been re- echoed by the trumpets of Oppolition aud 
reyerberated from pole to pole. | 

4 
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A very perverse notion respecting British trade 


1s moreover industriously propogated all over the 
world, by the advocates of French liberty, which 
proceeds either from wilful misrepresentation or groſs 
ignorance. | 

Most Merchants trading to England are better 
informed by experience; but Sovereigns, Statesmen, 
Politicians, Philoſophers, with a thousand thinking men 
not concerned in trade nor acquainted with the 


manyfold interests, and the policy which actuates 
and guides the various speculations of a great Com- 


mercial nation, — I say such men, may be misled, 
and imposed upon by noisy declamation, and the- 
reby imbibe principles and notions as untrue as they 
are prejudicial. 

The notion I allude to, is propogated by a 
number of publications, and even in conversations, 
all declaiming against, and reprobating English 
Monopoly; but most of its assailants know nothing 
more than, that little England alone carries on about 
two thirds of the whole commerce of the world, 
which from of ignorance or malice they call unjust 
monopoly. 

They wish if possible tc to ruin British commerce, 
by insidious attemps to set nations against it, in re- 


Presenting the „great tyranny of Englishmen by 


» annually imposing upon other nations unjust con- 
, tributions under the mask of friendship, alliance and 
„protection.“ How vague — how falacious $uch 
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reasonings are, and what effect they might have on 
the extenſive, fair trade of Great Britain, I will leave 
my readers to decide. 

However as I am deſirous to inform , — to un- 
deceive the too credulous „I will endeavour in as 


clear a point of view as poſsible, to lay before them 


convincing proofs of the error they have been led into. 
The Political existence and Commercial conse- 
quence of Great Britain, are as kindred, as twin 
Sisters; in the description of which it will he im- 
poſsible to steer clear of Politics, as every treaty, with 
foreign nations must have for basis the two strong 
pillars of Great Britain - viz Trade and Navigation. 
Commerce in general, more especially that of 


England, is a science above all others in Which 


practice differs from theory, nearly as the excentric 


course of comers, deviates from the motion of the 
primary planets. Nevertheleſs as the time, appear- 
ance, magnitude, and revolutioary direction, of most 
of those luminary bodies, may be predicted by Astro- 
nomy, — so may also the intricate flux and reflux of 
the commercial Intereſt of Nations be traced by long 


experience and ſcientific knowledge. 


During the latter part of the present century, many 
Powers of Europe have discovered the great truth 
that the Oeconomical and Political Interests of Na- 
tions, can only derive their support, increaſe, and 
gradual perfeetion, from their commercial advantages 
with which they are $0 minutely interwoven. 
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4 
Since British liberty and sense banished that 
foolish pride and prejudice of rank and distinction 


among men, from Old-England, which still keeps 
some nations in the clouds of superstition, the tender 


nervers of commerce began to grow into mature 
Sinews of Strength and vigor. 


The charms of Britannia have since become so 
conspicuous, — so powerfully attractive, as to raise the 


envy and admiration of the whole world. Peter, the 


Great, Selfruler of all the Ruſsias, was one of the first 
to pay his court to her; for, after having acquired the 
first principles of Shipbuilding at Sardam in Hol- 
land, he came to perfect himself in that arr, and in the 
Sciences of Navigation and Commerce at Debtford, 
He sent home a number of utenſils and tools; and 
through the complaisance of King William several 
artificers were permitted to be sent to Ruſsia, — whom 


he followed with a rich, practical fund of arts and 


knowlege in the sciences, navigation and commerce. 
These he planted in his own uncultivated country, — 


which soon yielded abundance of improvement. 


By his unremitting, persevering and universal 
genius he laid a solid foundation, for his succeſſors, 
to raise the first Empire in the world. Had his co. tem- 
poraries Louis XIV, Philip of Spain, and Char- 
les XII. of Sweden shewn the same ardor for the 


advancement of commerce and civilisation, and evin- 


ced Jeſs a spirit for bloodshed and aggrandizement of 


©: C 


s 
empire, they would have made a much greater progreſs 
in National wealth, than the uncivilized Ruſsians. 
Frederic the Great, the Salomon of the North, 
and the next admirer of Britannia, — enticed several 
English artizans, manufacturers of all sorts into his 
dominions, — deed them capitals to establish 
them in N and like a true sleeping“ Partner, 
honorably shared the respective profits. Joseph II. 
became also enamoured with Britannia; — being a 
young enterprizing Prince, he might in time have 
become a more dangerous suitor, had not grim- faced 
death called him from the great stage of the world. 
M-. Smith in his Wealth of Nations is very in- 


genious in his principles of Theory; but how far 
theory often differs from the result of practice, is ob- 


vious to every man of understanding and experience. 
Had Mr. Smith combined mercantile practice with 
his theoretic principles, he would have frequently found 


the oppoſite result from his speculative rules. 


In all arts and sciences, theory can only premise 
certain rules, and pre- establish causes to a supposed 
variety of effects; but it is from real experience of the 
infinite variety of those effects and their various 
applications, that theory can be established on any 


solid basis; and even in this case, it will still be 
subjeet to many exceptions ring fone fresh com- 
binations in practice. 


* An Expression, among people of business for a 
Non- acting Partner. | 
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I wish not to retract from tlie great merit of 
Mr. S. — estcemed as an author in all Europe, where 
his writings have been translated, but! do differ widely 
in opinion from him, as to certain principles. 

The first of which is, — 

„That every State creditor, by lending his money 
to 1 puts it into a Nonproductive 
State, by which so much capital is lost the Country.“ 

If I understand Mr. S. right, he establishes as 

the chief principle for National Wealth, 

that the same capital should be, aud remain in a 

continual state of Production, either in _ 

manufactures or commerce. — 
Thus far I perfectly agree with. lim; but by 
his subsequent reasonings, Mr. S. Wants to apply 
every capital to agriculture and manufactures alone, 
as the two First Resources of every country; — 
vet his ideas of commerce do not seem to extent much 
farther, than to follow the corn of the Landholder to 
the first market and first consumer; — and the stuffs 
of the manufacturer to the Wholesale merchant, who 
either exports them abroad, or sells them to shop- 
keepers for home consumption. 

The immence produce of our foreign colonies, 
and the earrying trade, seem not to have engaged Mr. 
Smith's attention equally to the maguitude and variety 
of the subject. This must be excused in Mr. S.; for 
however learned, ingenious, and for the greater part 
just, as to theory, — he Was not a merchant, — or he 
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could not have established the following erroneous 
principle - viz. 
„That every sum Bo Money in a Non- 
„productive state, viz Stocks, was so much 
»lols to the Country or to the Nation at 


„large.“ e. 
Now my dear countrymen let us first follow 


up and trace the various zums annually spent by 


Government in the Britich Sea-service, and then 


estimate their productive effets, as to their real 


value to the Nation. — The Hound of Ordinance, 
Victualling Office, Pay Office, etc. are the chief chan- 


nels through which these sums must flow in order to 


engage, clothe, feed and support numberleſs useful 
hands, — to purchase, provide and maintain a quantity 
of stores, ammnuitions ete. 

For, it is not the number of our brave tars 
alone, that costs and consume this money; but the 
great number of working men, and families who are 
employed, must also be nourished thereby, viz. all those 
employed in the numerous different offices, dockyards, 
warts, store - houses etc.; all thoſe neceſsary and 
useful trades, such as shipwrights, carpenters, victual- 
lers, brewers, distillers, butchers, bakers, smiths, 
cordwainers, slopsellers, sail- and rope - makers, 
iron, braſs, and cannon founders, gun - stockmakers, 
gunsmiths, gunpowder mills, — lead and shot manu- 
facturers, linen, cloth and way” weavers etc. — Pitch, 


flax, hemp, iron, Jead, copper, and timber 
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merchants, grocers, drugists, chymists, apothecaries 


etc. Are not all those trades, — those consumers 
the support of thousands of other hands, and do they 
not maintain the greater part of our manufacturies by 


a continual certain consumption of raw materials. 


and manufactured goods? Are they not some of the 
chief encouragers, and supporters of our coal lead, 
tin and copper mines??? 

The other branches of public expenditure have 
nearly the same channels of consumption and re- pro- 
duction; aud the more profuse they are, the more 
productive they must be in forming individual capi= 
tals — which constitute the Wealth of the Nation. 

Some materials it is true we must ferch from 
foreign nations, such as hemp, flax, timber, pitch, 
tar and iron, but we do not pay for them in cash; we 
give the produce of our colonies and manufactures in 
return, Which common sense tells us they would not, 


or could not admit, — but in a very smali degree, 


if we did not take their raw materials from them. 
It is thus that England commands rhe markets 


for the produce of its colonies and manufactures, by 
creating the neceſsity for them in America, Ruſsia, 


Sweden, Norway etc. Their natural productions (which 
England as a maritime Power absolutely wants) are paid 
for with the luxuries of the British dominions in the 
East and West Indies and the produce of our home 


manufacturies, Luxuries they may be called in those 


countries which could do very well without them, as 


_—_— — — 
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there are a number of coarser and consequently cheaper 


manufactures for the bare neceſsaries of life on the Con- 
tinent. But England taking and consuming their natural 
produce or raw materials, affords them these luxuries 
and conveniences of_life, which from custom, at 
least rwo thirds of the inhabitans consider as real wants. 

Thus by neceſsity they are become involuntary. 
instruments in paying to England a considerable bal- 
ance of trade annually, and thereby enriching irs in- 
habitants, even without intention, wish or desire. 
Spain, France, and Portugal, find no better or surer 
markets, for their wines, brandies and several raw 
materials, than in great Britain and Ireland, — which 
creates the neceſsity of their taking in return either our 
manufactures or colonial productions or both together, 
the same as Holland, Germany, Denmark, Turkey etc. 


'— all of which have been made to pay the tribute of 
commerce to old England. — And by what means? 


By the favourable treaties of commerce which the 
superiority of our trade and manufactures, but above 
all the formidable and respectable state of our forces 
abroad and at home, had a right to prescribe and to 
dictate. — All European as well as Indian Powers 


have ever been desirous and proud of the alliance and 


good will of the British nation. And why? Becauſe 
its Superior policy in trade and commerce, the liberty 
and security of the inhabitants and property, the for- 
midable protection Government is always enabled to 
besto w), must very naturally procure itself a confidence 
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and credit in the world, much higher, than the most 
powerful nation on Earth ever enjoyed before. 
Although Frederic the Great, universally known 
as the best Financier, General, and Oeconomist, left 
near, one hundred and fifty millions of dollars, or 
about twenty five millions Sterling in his coffers, 
without one shilling of National debt, or incumbrance 
on his dominions; yet did he, or the commercial part 
of his subjeets, which he privileged, aſsisted, and 
protected on all occaſions, ever enjoy the tenth part of 
the public credit England enjoyed, tho at the very 
same time universally known to be incumbered with 
a National debt of near Two hundred Millions 
Sterling, or one thousand rwo hundred millions of 


Rix dollars? It is well known that the great Frederic 


himself, asronished at this enormous Debt and at the 


still greater Credit it procured, predicted the speedy 


downfall of the English nation and of its commerce; 
nay he Was at one period so firmly persuaded of it, 
that he ordered secret advice letters to be written to 
the chief merchants in his dominions, Warning them 
not to sell their goods to, or to take any bills on 
England. | 

This fact has been confidentially aſsured me in 
Berlin by one of the chief members of the Board of 


Trade, under Frederic the Great. 


Now I beg my countrymen to answer this 
question and explain the phenomenon, why such a 
powerful, occonomical, wise and rich king as Frederic 
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tho Great undouhtedly was, could not with the im- 


mense costs and pains he endeavoured to draw mer- 
chants and manufacturers from all parts, — advancing 
them sums of money, and granting them particular 
privileges, — that he could nor. I say, raise the credit 


of the Pruſsian nation to a tenth part of what England 
enjoyed, when already encumbered with such an 


enormous debt, — which was predicted in numberless 


pamphlets of respectable and experienced men to be 


its speedy ruin. 
Here it may be said, „that Pruſsia was not 


a trading Nation, nor had any local situation proper 


for a maritime commerce.“ To which I answer, that 
Pruſsia had a better local situation in the ports of 
Embden, Konigsberg and Elbing, than Antwerp or 
even Amsterdam, — and far superior means to both 
these capital trading towns, in their beginning. 
What can than be the chief reason??? 
Becauſe the King was immensely rich, and the 
Nation immensely poor, having the chief capital of 
the country lockt up in a Nonproductive state, by 
Which means it became not only unprofitable 


but even burdensome, in as much as, — that every 


unproduetive capital kept from cireulation must cause 
a real loſs to the Nation. 


* Absolute Monarchy, eould not be the chief cause; 
for, the Prussian code of laws established by the 
King himself on the first principles of equity and 
reason, is held sacred! | > 


part of the individuals of the nation became immen- 


4 
Had Frederic the Great bleſsed his country with 
2 Constitution and Government similar to that of 
England, and adopted the same commercial policy in 


cireulating his revenues among his industrious subjects, 


and employed by way of Loans, the gainings of his 
own as well as of foreign nations, in the establishment 
of a maritime commerce and home manufacturies; — 
I say had he done so, there is no doubt, but his Flag 


would have been more extended and respected than 


those of Sweden, Denmark, Holland, or Antwerp 


of old; and that even without any Naval force, but 


merely from the great influence he actually enjoyed 


in the Balance of Europe; — and also from the 
great superiority of commanding at all times exten- 


sive continental markets. In the commercial history 


of England we do not find that it became really 
superior to France, Spain or Holland, before it 


followed the example of the old Italian commercial 
States and those of Holland, VIZ, — in Creating a 
National debt or a funding system, — which was 
however adopted in England on far superior and 


more solid principles than it had been any where 
before; because the Principal was chiefly employed in 9 


extending our commerce and colonies, — in raising 
and keeping a respectable force for their protection, — 
which procured to us the most favorable treaties of 
commerce, for the continual increase of our trade 


and manufactures, By these means the greatest 
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sely rich, and the Government immensely poor, — 
the very reverse of what I have just before repre- 
sented the Prusian nation to be. Here the question 
may soon be decided. Which is the happiest, che 
most powerful and respectable country of the two? 


— even supposing their constitution and situation 


be the same, — a rich King or Government and 
poor inhabitants, — or a poor indebted Sovereign 
and wealthy subjects? | 

The latter government, thooph ever 50 prudent 
and oeconimical cannot last, for in the sueceſsion, all 


the heaped up treasures may be squandered away to 


the loſs of the nation: For instance on mistreſses and 
favorites; on foreign opera dancers and fingers; — 


mY impolitic and unsuceſsful Wars; bad treaties and 
Worse negociations; and a hundred other instances, 
which may tempt the one or the few at the head 


of the Government, to spend in one year all the 
oppreſsive scramblings during the long Reign of their 
miserly predeceſsors. Thus when the sovereign and 
the subjects, or the government and the nation are 


poor together, — it is poverty indeed! — and poor 


insignificant they must remain among other nations. 
But Where the inhabitants of a country are 
wealthy like the English, they find twenty resour- 


ces to one, in navigation and commerce, — in their 
manufactures, treaties, negociations, loans, taxes, 
and extra contributions, — to repair the poverty of 
Government. Thus they are enabled to suppert its 


1 

Credit by a punctual payment of the interest on the 
sums borrowed, and by a gradual discharge of the 
principal itself; and though the capital be ever so 
great; by prudence, the means will always continue 
in proportion to the sums cireulated among them. 

I repeat that it can only succeed in a country 
where the spirit of industry, agriculture, manufacture, 
commerce, navigation, arts and sciences, independence 
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and enterprise, — go hand in hand togerher, $0 as 
to surpaſs all other countries in every one of those 
national virtues. France our great rival nation, poſseſsed 
heretofore most of those advantages, except the spirit 
of independence, of industry and of enterprise; but 
they were not directed by aproper commercial poli- 
cy; — how different it may be after its licentious 
independence and fanatic spirit of conquest has subsided, 
time will chew. Spain and Portugal in addition to 
the deficiencies of France wanted the Spirit of manu- 
factures and agriculture; — also the aid of the liberal 
arts and sciences. | . | 

Sweden and Denmark poſseſsed agriculture, but 
very little manufactures, commerce and navigation; and 
they wanted more or leſs real independence, arts and 
sciences, enterprise and Policy of Trade. Ruſsia, | 
Austria, Pruſsia and Turkey wanted all those requi- 
site national virtues. 

In order therefore to establish all reasonings 
of this subject, on a plain and solid basis, I shall 
take the liberty to premise some incontrover- 
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tible maxims in trade and busineſs in general, — 
of which 1 beg the kind reader to take particular 
notice, as the most infallible guides of the mind, 
on every perplexing or doubeſul proposition, 


ws ts —— — 


 General- Maxims in Commerce. 


What Aristotle the Preceptor of Alexander the Great, 


Said of the Arts, may be with the equal propriety 


applied to the various Trades and Profeſsions; vix 


„there is so great a similitude and regular proportion 
„between them, that they all seem to go hand in 

„hand together, — which was beautifully represented 
er the allegorical figures of Apollo dan __ 
with the Nine Muses. — 


Maxim Ts. | 
All productive materials in the world, 


cannot have any real utility or value, 


but in proportion to their use and con- 
sumption. — 
Hence we may build elegant houses, palaces 
churches, ships, waterworks, — plant parks, pleasure 
gardens etc. and if we do not find a proportionate 
number of rich inhabitavs to buy, live in, and en- 
joy them, not only the labor, but also the capital 
is lost. — Ir is preciscly the same thing With all 
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movable property, such as the produce of our co 
lonies and home manufactures. — 


a 2nd, 


All property of any intrinsic value, 
and cyery capital of gold and silver coin, 


being locked up, or kept from circulation, 


must be a real loſs to the Proprietor in- 
dividually, or to the Country in general, 


unleſs placed in a Deposit Bank. 

This is the case not only with every capital 
kept for safety in strong boxes, and of which 
the proprietor enjoys neither premium nor intcrest, 
but it applies even to the neceſsaries of life, For 
instance, the fruitful country of Hungary so little 
known in England, produces agrecable to the calcu- 


lation of Count - Charles Bathiany Cwhose Family 
occupies the first Dignities there,) near ninety mil- 


lions measures of corn annually, and the whole 
consumption of the same country never exceeded 
twenty five millions measures which is scarcely the 
fourth part of its produce. Thus, of the natural pro- 
ductions of the first neceſsaries of life to the amount 
of twenty two million quarters, not quite six millions 
are cousumed in the country, the rest are chiefly 
lost to the nation, whenever che exportation abroad 
18 

* Four and a quarter measures is about one quarter 

English, 
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is prohibited, which happens frequently, becausd the 


laws of Hungary are different from those of the 
other Hereditary dominions of the Emperor. The 
Wines as well as the grain of Hungary pay a con- 
siderable duty in the rest of the Austrian States. 
Joseph the II. took all poſsible pains to remedy 


this evil, and to introduce the Austrian laws there, 
granting the same privileges with the Austrian inhabi- 


tants, on condition that they should pay equal taxes; 
but by the obstinacy and perversenes of most of the 


Hungarian Mag nats or chief Nobles, the well inten- 


ded plans of Joseph were frustrated, because he was 
often unfortunate in the choice of the persons to ex- 


ecute them. The fact is, that in any prefsing war of 


the Empire as — in the reign the celebrated of Maria 
Theresia, — of Francis the II. — and of his present 


Imperial Majesty, — the States of Hungary pay by 


extraordinary requisition almost tenfold the amount of 


the ordinary taxes and contributions of the other Here- 


ditary States of the Emperor, which they rather chuse 


to submit to, than suffer the smallest innovation of 
what they call their ancient laws and privileges; though 


it be in the highest degree detrimental to the civilisation 
and commerce of that fertile country. 
I have enlarged on this subject to chew, what s 


fruitful country may lose by the bad policy of its 


laws and government. Ir happens frequently that the 
peasants of Hungary must leave their corn to rot in 


the ſields, for want of house- room and markets to 


1s 
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sell it; — whereas if there were proper canals * to 
Trieste and Fiume, they might provide all the 
nations bordering on the Mediterranean with corn; 

Poland, Ruſsia, Austria and Bohemia with wines and 


In the year 1796 there was a privileged navigation 
society established in Vienna to raise two millions 
florins by loan, for to dig four capital canals 
through Hungary, — to repair the navigation on 
the adjoining rivers, — and to establish between 
Brood, only five and a half German miles from the 
Adriatic Gulph, commercial channels to the three 
Seaport towns, Fiume, Buccari and Porto 
Re, — The subscriptions amounted to 10,000 florins 
each, aud the subscribers, besides 5 pCt, interest 
and the return of capital in 12 years, had a sure ad- 
vantage of 25 to 3o pCt. in the reduction of freight. 
having for each fl. 1000 — the right of 25 Ton (20 
pCt. heavier than English weight) freightage from the 
confines of Turkey to the Adriatic Sea. Notwith. 
standing such astonishing benefits, there were but few 
commercial men interested; — and one of the first 
promoters, Count Theodore Bathiany, brother to 
the late Primas proposed to me to collect sub- 
scriptions in England. The work it is true has been 
begun, but when I left Vienna in autumn 1797, 
I hard that the canal society were at law with the 
contractors, who refused to proceed, having laid out 
great part of the money to other purposes. This 
plainly shews how backward the real spirit of com- 
merce, is still in the Austrian, and Hungarian 
countries. | 
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spirits; — and most of their raw materials cattle and 
timber, metals and minerals, would find their way 
all over Europe, They might even supply England 
with several articles drawn from Turkey, Spain 

and France. | 
Ihe treasures which Frederic the Great kept 
lockt up, might under his sagacious direction — had 
he understood commerce as well as he did the use of 
arms — have done wonders on the Continent, by a 
prudent circulation among the commercial and other 
Subjects of his dominions; but through his over- 
occonomial confinement of such enormous sums, the 

nation lost full as much in tlieir earnings. 

The truth of this will be established in the 
illustration of the following example. — Every Ban- 
ker in London has a certain number of merchants and 


tradesmen who deposite their cash in his hands, for 


safety and conveniency of payment. Now suppose 
one Banking -house keeps the cash of five hunderd 
such customers, which on an average leave always 
200 L. in his hands, tho* some merchants make it a 
rule never to leave leis than 1000 L., others 500 L. and 
others again 100 L. or perchance leſs. — We will 
however take the average sum at 200 L. for each, that 
lies undisposed off, and eonstitutes a capital of 100,000 
L. sterling, which the Banker may rely on for his 
own daily use and speculation. But were this Banker 
like Frederic the Great, to keep this sum under lock 


and key, how could he pay house-rent, taxes, clerks, 
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runners, porters, books, paper, stamps, pens, ink etc. 
Would not all the labors of his Bank be a losing capi- 
tal, — and he be obliged to feed upon his own pro- 
perty the same as a labouring man who is compelled. 
to sell or pawn his tools to supply his daily 
wants? All the difference between the King and the 
Banker is, that the one was not responsible for the 
employment of so many Talents, before a Worldly 
Tribunal; but the other certainly is liable to be 
drawn upon every day, which obliges him to make 
the best poſsible and the mosr profitable use of the 
sums entrusted to his care, in order to keep himself 
in a state of Responsibility, whenever he may 
be called upon to give an aceount of his stewardship. 


Let us now briefly examine to what profitable 
use a Banker must apply those sums of money deposi- 
red with him, to anwer the purpose of his busineſs. 
If no better interest offers, he contents himself Witli 
discounting the bills of his customers, and of the 
public at large at 4. or 5 p. cent, — accepting the 
bills of his corresponding Banking - houses, and other 
country customers; but in cases of public or private 
Loans, where a good interest, or premium is to be 
obtained; or when the public funds afford an oppor- 
timity of profitable purchases or sales — in all sach, 
and other occasions, he contrives to make a profitable 
use of the public Nur, by a prudent commercial- 
circulation, 
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The same policy is applicable to every Govern- 

ment, — with this material and salutary difference, 
that the individuals, thus depositing their capitals 
into the hands of Government are the chief 
gainers, — by obtaining a security, a premium 
and a perpetual interest, — whereas Government 
itself is getting poorer every day, — while the 
inhabitants become more wealthy. 

Not only the lenders of these capitals gain, but 
thousands of hands are employed, and mouths fed, 
by the political circulation of those sums, which are 
continually forming new capitals for fresh cir- 
culation. Thus the effects are all the same like unto 
the heat of the sun, which draws and collects the 
moisture of the Earth, and the waters of the Seas 
to mix and distil with the vapours of the air, — 
which then fall in copious showers over the parched 
countries, to circulate,. inerease and multiply in a 
million different directions for the benefit of mankind. 


Maxim 3nd: 

Every capital of intrinsic vulue is 
capable of being represented — and gene- 
rally must be represented for the extent 
and convenience un trade. 


Any capital or intrinsic property is epos 
of being represented and generally is — repre- 
sented by the books of a Depoſit - Bank, like those of 
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Amsterdam, Hamburg, and Venice, — where pay- 
ments are made only by transfer from one aceount 

to another, Without moving a single farthing; by the 
books of the public funds and great trading companies; 
by bills of exchange, bonds, notes of hand, or by 
any other instrument promising payment, 


Capital or property must be represented 
by bills of exchange founded on invoices, on bills of 
lading, on balances of accounts, between distant tra- 
ding places, which can have no other mode for the 
transfer of payment. 


| Maxim 4th. 

If any capital or property be really 
capable of being represented, it is also as 
capable of being turned into double, triple 

or even greater advantage, — arising from 
the method of representation. 


As I never recollect to have seen or heard men- 


tion made of the principle of this maxim, I shall be 
the more particular in the illustratioa of it, to prove 
that it really Joes exist as much in e as in 
theory, 


Here I must reverse ths principle of Mr. Smith 
in his wealth of nations, , When peaking of the national 
debt he aſserts — 
That every capital lent to government 
is a real lols to the e country — 
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IF | 
whilst he admits that any public creditor might on 
the strength of his stock make use of his capital, by 
borrowing to the extent of its value: — But then 
he adds ,, The capital or value thus borrowed on 
„the credit of his stock, must have existed in the na- 
„tion before, and that it is only taken from its pro- 
„ducing capital.“ Mr. Smith is very exact in his 


theory here, but real practice in busineſs goes so far 
beyond this theoretical principle as entirely to reverse 


the point he meant establish- viz, „so much loſs to 


„ the producing capital of the nation as is pur 
„into the public funds.“ — This might in some 


degree be the case if the whole capital of the coun- 
try, could possibly be thrown into and be kept, 
in productive circulation, which never was, 
nor ever will be possible. Ir is exceedingly difficult 
if not impoſoible even for the wisest man on Earth, to 
throw the whole capital of a country (supposing he 
had all the power to do so) into productive circu- 
lation in every point of direction. This 
would be as sophistical reasoning, as to aſsert that 


every public trading company or merchant, must 


einploy every hundred pounds of capital to so many 
percent profit, and never trade with a losing account, 
— which is impossible. | 
Now let us revert to my first maxim of trade-viz 
» All productive materials cannot have any real 
„utility or value but in proportion to their use 
„or consumption.“ 


5 


If this maxim be true as above shewn; the following 


example, must have the same validity. A gentleman 
farmer has a mind to lay out all his capital in the 
manuring his lands, to make a good harvest; but 
the harvest all over the country proves so abundant 

general as to oblige him to sell his corn at the 


lowest market prices, by Which he may lose half of 
the capital spent for labor and manure; and which 1 
believe is not unfrequently the case. He may also 


lose by long rains, droughts, frosts, milde ys, insects, 
tempests etc. against which accidents no insurance can 
possibly provide, or make good the loſses. The same 
misfortunes may happen to a grazier, or a forestaller, 
| who besides the chance of losing by too great an 


abundance, always risks every epidemical disorder 
among cattle. A manufacturer of any kind, may 80 


overstock the market with his produce, as to lose 
even on the prices he paid for productive labor, and 
the loſs of capital become the more material, when- 
ever those commodities are sent abroad on speculation, 
where the markets already are, or may become ever- 
stocked, either by too great competion or by a de- 
eline in the deinands for them. A merchant is liable 
to the same disaster. Even artists and authors — 
can not always escape losing accounts, especially if 


oO 
they have nor much variety or novelty in their pro- 


ductions, These examples may suffice to shew that 


the capital of a nation, employed in the most useful 
ane productive labors, may often prove very 
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detrimental to its own existence and like the pelicau 


feed on its own vitals, untill it consumes itself for the 


use of others. Now supposing all the British inha- 


bitants were farmers and graziers, who would at last 


buy and consume all the corn and cattle of the coun- 
try? The first must perish in the fields, — and 
the latter run wild in the woods as is the case in 
th- remote parts of Hungary. Again if all the people 
were manufacturers and tradesmen, where would they 


find markets to exchange and sell their produce with 
profit? It is the due proportion in all employ- 


ments and productive labors, that can main- 


tain a proper and avantageous equilibrium 


in the grand State machine, and encrease_ 
the wealth of the nation. 

If England had no standing armies nor large 
fleets to provide, feed, clothe, and maintain, or 


distant colonies to support, what would become of 


a great part of our corn, cattle and most of the 
manufactures, in which all our productive labor is 
employed? And what would he the receipts of great 
Britain in the scale of Europe, for the increase and 
protection of its commerce? Without trade, all our 
productive labor, would indeed be labor in vain. 
Having shewn that a capital may be often lost 


to the country in the employment of productive 


labor, I shall next proceed to prove, that a capi- 
tal kept from productive labor and placed 
in the public funds, is not a loſs to the 
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country, as Mr. Smith aſserts; but on the 
contrary may be represeted; and by the 
method of represcntation may be turned 
ro the same, or even greater advantage, 


than if employed in productive labor. This | 


I shall illustrate by the following example. 
Suppose a man of busineſs, whether farmer, 
grazicr, manufacturer or tradesman, — artist or mer- 
chant, is known to have ten thousand pounds in the 
public funds; and only two thousand in his businels : 
can, or must he deal only to the extent of his 


two thousand pounds; or may he trade up to the 


amount of twelve thousand pounds, his whole 
property ? 


answer, he may trade not, only to the amount 


of his Whole property; but even to ten times that 
amount, — provided his plans are digested with 
great prudence and fore-sigt. The farmer known to 
poſseſs this capital in the funds may buy lands, or 
rent an estate without laying down any cash, except 
for the immediate stock of corn, for sowing; cattle 
for rilling, and hands for laboring; all of which he 
may amply defray out of two thousand pounds. He 
may contract for lands to the amount of, — from 
ten to twenty thousand pounds, payable by yearly 
insalinents (for, credit will certainly not be refused 
him under such circunstances,) of one thousand pound 
more or leſs; and he may so manage as to pay off 


those instalinents Without touching his funded property 
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at all. For if he is want, he may borrow in kind to 


repay in kind at a certain time. Land — Worth 
20,000 L., will with proper industry and good ma- 
nagement, yield an annual profit from 2000 to 3000 
L. viz from 10 to 15 p. Cent. Suppose it yielded 


anly 1500 or 1000 L., — the farmer eating his own 


corn and killing his own cattle, will not spend above 
two or three hundred pounds for labor etc. throughout 
the year. He may be both, farmer and grazier at 
once, — buy and sell cattle to any amount and if 
he be a man of judgment, with a good profit too; — 
and even it may happen that he does not pay for 
them untill they be resold. In short the confidence 
and credit he would command by the notoriety of 
his poſseſsing ten thousand pounds stock will 
procure him in his line even ten times that sum; 
and would enable him to clear his land or estate in 
twelve or fifteen years time. Or on the other hand, 
he might mortgage them to the seller, and pay 
interest untill he had saved the capital by prudent 
occonomy. And I am confident this is frequently 


done without poſseſsing any funded property at all; 


but still more casy it must he for a proprietor of 
stock, to farm land, or rent estates, the hire of which 


he seldom pays before his produce can be Sold, — 


A manufacturer of any kind, proprietor ' of 
10,000 L. stock, will always be able if he chooses 
to purchase his raw materials on the cusromary credit 
from 3, to 12 months, according to the article, and 


5 
the quantity he Wants; — and the London wholesale 
houses will be very glad to serve a man of known 
solidity on his own terms, — to get a good customer 
in their line of busineſs. I wish to be generally 
understood to speak of people, ele ver in their 
busineſs and honorable in their principles; — in 
' which case many industrious men, without any pro- 
perty, has worked himself into great credit and for- 
tune; — which happens in England frequently, and 
especially in London — where we find so many 
| ways and means to get an honest and respectable 
livelihood, — at least if people chuse to be attentive, 
and if they poſseſs real knowledge in their trades and 
profeſsions. b | 
But a manufacturer of svth a property, will fiud 
no difficulty in raising a credit of ten times that 
sum if he should want it in the way of his trade; 
and his two thousand pounds cash will always pay 
his workmen, machinery and livelihood untill he 
brings his produce to market. | 
It is true, a manufacturer is again obliged to sell 
often on long credit; but he may by accommodation 
with his custoiners, draw bills on account of the 
sums be credited them; which bills may in case of 
necefsity he renewed, untill the given credit is expired. 
In this manner the manufacturer generally makes his 
payments for his raw materials, viz, by bills 
representing capital; — and very. good payment 
it may be deemed, although not one shilling cash is 
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taken away from the productive capital of the 
nation. Merchants, especially thoſe called general 
agents for houses abroad, have still a greater facility 
of extending their credit, from tlieir being obliged to 
deal in a great variety of articles, which have no 
connexion together; — thus the same credit which 

others confine to one or a few branches of trade 
is enjoyed by them in every particular line. If 
they chuse to extend their credit in all the different 
branches, they have it in their power to raiſe, perhaps 
a credit of, from 20, to 50 times, beyond their real 
property; for, it is by no means uncommon in trade 
that a man worth twelve thousand pounds, the greater 
part of which he keeps in the public funds, will trade 
to the extent of, — half a million year. 

His public stock is a sort of public Notoriety 
to give fame to his credit; an the busy Dame wings it 
often to the most distant parts of the country, and to 
the Continent; or even beyond Europe. And who 
in common life but knows, that a man's property, 
income, or carnings, are generally much overrated! — 
but this is one of those exagerations of Lady Fame 
which tends towords a general good, viz the 
raising and augmenting the public credit 
of individuals, as much as of nations! 

I am confident and every man of busineſs and 
experience, will confirm my opinion, that the trifling 
enample above quoted, of a man in any line, having 


ten chousand pounds more or leſs in the funds, has 
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produced more good effects on the national eredit, than 


at first that sight may appear to superficial observers. 
Supposing that instead of one thousand, there 
are twenty thousand persons in busineſs, who keep on 
an average I0,000 L. each in the stocks; this in the 
whole makes only 2,000,000 L. capital; which sum 


in comparison to all the stock holders and to the bulk 
of stock, is but a mite in the scale. 


Yet from the notoriety in common life we find 


a thousand tongues for each of those twenty thousand 


stockholders, which establish at home as Well as abroad 
a proportional credit, from ten to twenty mil- 
lions L. sterling — or more if required. It 
often happens, that the eredit of a rich individual 
finds no bounds; and reputation needs only 
stamp a man with a plum, — when he will find 
millions at his disposal. — | 

This asronishing progreſsion of credit, is howe- 
ven greatly accclerated in the world, according as a 
nation is known to be independant, wealtly, wise, 
and industrious. In the present critical situation of 
the country and of public credit, which has lately 


been, so much pelred at, and ill continues to be 


squib'd from all quarters, if Mr. Pitt were now to 
open a fresh loan for one hundred millions sterling on 
terms a little more favorable than the last loan of 
eigtheen millions, — I question Whether it might 
not be ſilled almost as speedily, as before — When 


no doubt, a hundred millions Would have reen raised, 
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had the books continued open for that purpose. But 


as British inhabitant having the wellfare of the country 


at heart I would not advise Mr. Pitt to try it, — 


from my conviction, that the funding SY STEM, 
if carried beyond a certain extent, — 
without the policy of a proportinate in- 
crease of resources, which hitherto has 
been the case, — 1s destructive in its 
operation — Which however slow in its progreſs, 


continues to weaken the sinews of the State and en- 


feebles the country. I believe in the poſsibility of 
raising one hundred millions more, — one third of 
which would probably come from abroad; and 
why? because public credit rests still on solid 


ground! — it has the credit of all the 


wealthy, industrious, spirited, liberal and 
ingenious inhabitants of Britain for 7ts 


basis; — which on any emergency will stand forth 


to protect it with their fortunes, — as readily as to 
defend with their lives our invaluable constitution.“ 


* They order those things better in France said Yorick 


in a joke which Mr. Paine echoed in his last squib 
at old England in full and mischievous earnest — 
alluding to the heroic exploit of 560 bad man cutting 
of, one good kings head. But how do they order 
those things better in France? Yorick made allusion 
to some particular abuses having usurped the place 
of laws, which he was going to take a peep at in 
person; because those very abuses had been extolled 
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What an amazing constract of liberality and 
public spirit between England and France, have the 
late and former attempts to ruin the Bank of 
England, exhibited to the world! In England, all 
people of property and spirit rushed forth to keep 
it up; — and in France, the same description of 
persons were the first to pull it down. This was 
the case with the Caiſse d' Escompte, — and 
almost every other establishment of publie credit. 
All the visdom of the French merchants, ban- 

kers and chief trading persons, in full eouncil aſsembled 
for several weeks and months, could not devise a 
method to raise any establishment of publie 
credit whatever. — They declared the impoſsi- 
bility of it to their country, and to the world, — 
But it could not certainly be owing quite so much 
to the want of a stable government and real pro- 
perty, as to the want of liberality, patriotism and 
public spirit. If it be chiefly owing to the want 
of stable government as many people pretend, — 
it only proves to a greater certainty, that the best, 
wisest and most wealthy persons of the nation, do 
not confide in the present constitution, nor in its 
= | present 


to him as superior to the public spirit in England. 
But IJ am discuſsing the public credit of nations 
without which individuals as well as countries 
with all their industry will remain bat in a plod- 
ding and trifling life away situation. 
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present guardians. Making every allowance for tlie 
difficulties with Which a country has to struggle, 
during so terrible a revolution as that of France, I 
do verily believe that Englisli patriotism, liberality 
and public spirit, would have been able to 
maintain the public credir of commerce, of the bank 
and trading companies, under similar storms. The 
fleets might have been to England what the armies 
have been to France. As things actually are our 
flcets have done wonders, and especially under the 
adminiſtration of my Lord Spencer. Yet what might 
they not have done had the united spirit and energy 
of Englishmen been directed solely to the Navy 
from the beginning of the French revolu— 
tion? But to resume the argument, I believe I have 
suſſiciently chewn — that individual credit is 
chiefly established by the prudent mea- 
sures of government, in giving opportunities to 


the people to place our their money with 


safety; and to live with ease and affluence, if their 
stock be of sufficient amount to yield interest enough. 
Public funds are more over a sort of public guar. 
dianship for all the female part of the community ; 
especially for widows and orphans, who would be 
very much at a loſs where else to place their pro- 
perty; the interest of which, furnishes the only 
means of their subsiſtence. 


What would ail the great people of fortune 


Which are not landholders do With their money, 
Go 
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suppose Mr. Pitt could by a stroke of magie collect 
four hundred millions together to pay of 
all the creditors of the State at once? Why those, 
unable to dig — and ashamed to beg, after their 
cash be spent, Would have no other means left but 
to shoot, hang or drown themselves, like the un- 
fortunate ci- devant wealthy nobles and financiers of 
Francez — or else to err as thousands of them do 
in foreign countries, in the most abject state of misery. 

I say when I consider their heretofore state of 
grandeur riding in their gilded chariots attended by 
a numerous retinue, — I can not but shudder to think 
of English noblemen, and state creditors, should my 
dear countrymen ever depart from the spirit of una- 
nimity, to suſſer some daring wretches to get; the 
reigns of government into their hands: Not that it 
would be those who might suceeed the present admi- 
nistration — I should fear; but those of a second, 
third, fourth or God knows how many succeſsions 
of Maratists, Roberspierreists might ensue! 
There might he a poſsibility of Seeing a Hardy, 
become the first secretary of state and lord of 
the treasury; a Thelwall, the lord chancellor 
of England! — The French would certainly choose 
all their true adherents to take the reigns of Govern- 
ment; and the sclect committee of the corresponding 
society, Would fill the most lucrative employments of 


the country. — This would be reform with a 
vengeance! — and who could garanty old- Eng- 
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land, if a reform were just now to commence, that 
it might not come to a still worse paſs, especially if 
citizen Buonaparte should become the second Pro- 
rector of England? for, there is no doubt but this 
renowned General would use the same modera- 
tion with regard to England, as he has done towards 
Italy, — above all, to the Republic of Venice. 
This State, after an existence of several centuries, began 
a reform, — to please and meet the citizen General half 
Way, With a view no doubt to avert the blow 
which it feared he was at that time secretly prepar- 
ing against it. — Buonaparte is for all that a great 
man! — so was Cromwell, la Fayette, Dumourier, Ro- 
berspierre, Thomas Paine, Cartouche and also Ba- 
rington; — they were all Great in their time 
and different profeſsions; but there is a stri— 
king contrast between a great and an Honorable 
man! — even Cartouche was not devoid of some 
honorable principle! for, he frequently robbed the 
rich to give to the poor. *) 

On the very same principle in policy, it is com- 
mitting the same injustice to wrest the lands and 


*) I surely do not mean to detract in the least from the 
greatneſs of any modern political hero, actuated by 


a zeal to serve his cause more than his coun-' 


tr y; but I mean to remark in general, that those 
great men — have evinced by their conduct, prin- 
ciples more or leſs honorable to the faith of Nations. 
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overly, from the princes ,on the left of the rhine 
to aggrandize rhe French Republic, by which the 
total ruin of a number of their adherents is effected, 
at the instigation aud contrivance of Buonaparte, the 
Hero of the day. Thus much is certain, that had 
Buonaparte Italicus flouriched in the reign of 
Roberspierre, one fifcieth part of his imperious 
orders and proclamations would have brought him to 
the Guillotine; and he might then have been as 
much execrated for his tyranny, as he is now applau- 
ded and admired for his heroic Generalship, and for his 
diplomatic negociations. _ . 


Englichmen! — seeing the manifold evils these 
great men-of France have bronght upon chat 
country, how can ye complain of the temporary 


suspension of the Habeas - corpus actz — of the 
enaction of the Allien and C orresponding bills, in these 


turbulent times? Ye, ought to look on chore measu- 
res as the means of our salvation, — as the best secu- 
rity to our constitution. What would ye say if Mr. 


Pitt, finding the minority in the King's council and 


the opposition in both houses of Parliament grow SO 
strong as to become too troublesome to him, were 


he to order their houses to be broken into in the 


dead of the night, to seize their persons and have 


them dragged bom their families and connexions, to 


a vile dungeon, — and under some frivolous pre. 
tence of their conspiring against the King and Govern- 


> o ö " 
3 e F - 4 
OREN hs ED. EAT In ae RT : Eo ths n 
5 7 n e r 


37 
ment, have them all sent to Botany Bay, — together 
With all the opposition writers, without allowing 
them either judge or jury to try and to convict them? 
They would have to bite their nails and lips in dumb 
silence. — and thus all opposition would be crushed at 
one stroke; — not a cock would dare to crow in their 
beha't. — Has not a Similar violation of all rights 
of men, justice and common humanity taken place 
Several times in France, and as often as one facrion suc- 
ceeded to destroy or overthrow the other? This was 
the fate of Briſsot and his party; of Barthelmy, Piche- 
gru and the most respectable of the French revolutionists, 
that constituted the majority of their different parties. 


The tyrant Roberspierre left to the Departments 


the right of electing fresh members without a consti- 


tution to overule and guide him. — And Barras 
Rewbel & Co. so far despise their solemnly established 
constitution, as to replace the transported legislators 
with their own creatures !-- well may they shout in their 


midnight revels — ca- ira! — But wither? — Alas 


their best and most honorable men to the Guillotine 
or to Guianaz — and their country — to ruin 
for all they care. Let all Englishmen continue to 
pray, — From all such anarchy, deadly 
Sins and bloodshed, — good Lord deliver us., 


: Thos. Paine in his Publication on the English 
finance, in order no doubt to shew the world that he 
bas read some books of taste, cites Yorick's joke viz, 
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They order things better in France &c.,, He then 
proceeds in a haughty tone, to claim to himself more 
merit for his new ratio for the ruin of the finances 
old England, than was due to Sir Isaac Newton 
for the discovery of the gravitation of bodies to- 
wards the Fartl's center; and he attaches as much 
or more importance to it than to the ratio in 
Arithmetic of 1. 2. 3. 4. &c.; and in Geometry 
2. 4. 8. 16. &, His new ratio consists in the 
proportions of 8. 12. 18. 27 &c. viz half of the 
preceding number is added to the following. This 
progreſsion he traces on the authority of Mr. Smith's 
quotation of the increase of the National debt, from 
its first eommencement during a six years War and 
a whole century — amounting according to his 
ratio to 444 millons, by maens of which he fixes the 
expences of the fix following wars (Which T. Paine 
intends probably to wage against old England him- ] 
self) to 5042 millions Sterling. He however scorns 
to give his great opinion only predictively; but he 
produces the data or period in which the ruin of 
of old England is to happen; aud in consequence 
che would nor give twenty shillings, to receive 
one hundred pounds English Stock twenty years 
* hence.,, In another place he says, “that the 
English system of finance cannot outlive Mr. 
te pitts natural life., — 
Therefore, he cautions all men of busineſs 
and property who have any thing to do with the 
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funds, or who wish to bequeath property to their 
descendants, to take care of themselves. 
And in closing his catch - - penny libel on old England; 
he says; 

EI have now exposed the English system of 
finance to the eyes of all nations; (as tho they 
could not see but through Paines dim- sighted, 
opties) for, says he, this work will be published 
in all languages. In doing this I have done 


an act of justice to those numerous citizens of 


neutral nations Who have been imposed upon, 
by that fraudulent system, and Who have pro- 
perty at stake upon the event. As an individual 
citizen of America, and as far as an individual 
can go — I have revenged (if I may use the 
expreſsion without any immoral meaning) the 
piratical depredations committed on the Ame- 
rican commerce by the English government. [ 
have retaliared for France on the subjeet of fi- 


nance, and I conclude with retorting on Mr. Pitt 


for the expreſsions he used against France, and, 
say, that the English system of Finance 
is on the — nay even in the gulph 
of bankruptcy. “, 


* Poor Tom Paine! The Public surely has a right to 
expect another of thy rhapsodies on the cruel dep- 
radations Frenchmen have committed on thy Be- 
loved America. No is the time to shew thy 
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How far Mr. Pitts prediction of Bankruptcy 
With regard to France is true the world may judge 
from a double insolvency in leſs than six 
years time, — viz so many milliards of Aſeig— 
nats, Mandates &c.; by which, millions of credu- 
lons inhabitants have been duped and scandalously 
defranded in all parts of the world; and especially 
in the conquered countries, where the fraudulent 
paper was forced on the poinr of the bayonet, 
when it was sufficiently ascertained that it never 
would be paid: — for, it was known that the 
different factions, ruling France at different periods 
were all bankrupts themselves in good faith 

as well as in honesty. — | 
For they withdrew all the National pledges, 
on the faith of which this paper had been at first 
iſsued; which was just as much, as if an indivi— 


attachment, and to find out whether both Republics 

vill not discard a republican of thy cast! But 
take heed that thou art not unmasked again, as thou 
wert most completely by a Mr. Ioerson, in his 
Critical Essay on Adam Smith, and Tho- 
mas Paine, where thou hast been detected to 
have perverted almost every line of Mr, Smith's 
reasonings to build thy misclievous pamphlet 
upon. Thou wert in need of a celebrated Man's 
name in order to trumpet forth thy own, already 
too much depised by men of reason. 


* See Addreſs to the Sovereigns of Europe in 2 parts, 


4¹ 
dual leaves a pledge at a pawnbrokers 
shop, and receives the full value; but in a 
Short time after takes it a way again, 
with a sword and pistol in his hands, 


It would he as much or still more infamous 
in Mr. Pitt were he to refuse the Bank of England 
the produce of land and malt taxes, piedged to 
them as a national security. T. Paine from a great 
member of that ever notorious Convention, which 
condemned so many thousands of victims to be 
cruelly slaughtered at home and abroad, seems to have 
advanced, not in a progreſsive motion by any ratio of 
his own profit, bur in a retrograde one, by a ratio 
of want; — otherwise this great man „ho sat 
once in judgment on one king, When at the sam 
„time Was himself condemned by another, could 
never have condescended to enlist among the legions of 
French libellers in the pay of the tyrannical Trium- 
virate Directors; * but his pay must be small in 
France, for his last libel, is to avenge his loved 
America and France both at one time; that is, — 
he aims at two birds with one stroke; bur whether 
his loved America will suffer him to catch one of 
them, — or even own him as an individual - citizen, 


* Allnding to the three Directors which transported 


two of their better colleagues with half the deputies 


of both Councils, 
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when his turn arrives to be driven from France, is 
another question, — which he himself with all his 
foresighted sagacity is not able to predict by any ratio 
of his rights of men — or of the age of reason. — 
As for his reasonings which are to enlighten all 

nations on the subject of English finances, his new 
ratio, paper, money, bankdebts &c. &c. they remind 
me of the blind Priest holding forth a far- 
thing rushlight, to his numerous congre- 
gation to rehearse latin Psalms of his own 
composition. 


] will take all his reasonings in turn as 1 pro- 
eced in my illustration, to shew that his New Ratio, 
discovered solely for the destruction of English finance 
will affect the public credit of England no more, than 
a broadside of s0ap-bladders would affect Dover 


Castle. 
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Navigation and Carrying Trade of England. 


** 


As good often times comes out of evil, we have 
to thank the Usurper Cromwel for the establishment 
of the Navigation Act, Which with that of the 
Public Funds created in William III reign we must 
consider as having been the great leading sour- 
ces of the spirit and genius of England — of the 
present astonishing Scope for navigation and com- 


merce, which it enjoys over the whole world. The 


celebrated Ray nal, one of the soundest judgements 
and understandings of the age, cannot enough admire 
the institution. — He with great reason calls the 
former, a Master- piece of English State policy. 
It is nothig more or leſs than a well digested, success- 
ful and profitable national Monopoly of the 
carrying trade and navigation of the whole world, 
which neceſsarily throws the greatest and most lucra- 
tive part of the commerce in the Universe into the 


hands of the English nation, — This monopoly is 
founded on Jound policy, „0. cen to 


the laws of nations. 


Foreigners have yet but a very imperfect idea 
of this institution, which some fu gitive Journals 


on the Continent have animadverted upon with the 
most rediculous ignorance. All . monopolies among 
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the individuals in a nation, are certainly hurtful to the 
community; but the monopoly of an entire nation, 
must prove more beneficial to the whole country 
than immediately strikes the observation of the gene- 
rality of politicians. For the sake of those who per- 
haps never enquired into the meaning and intent of 
this act, I shall briefly, observe; „that no nation in or 
beyond Europe is allowed by this act to carry mer- 
chandise to England in their own ships, except the 
real growth and produce of their own country; — 
and even many articles of this same produce 
pay several percent more duty, than if imported in 
British ships, from the same port. — 


Hence it is that allmost three fourth's of the 
Mediterranean, Atlantic and Baltic trade is carried on 
by English ships alonc; — above half of the Chan- 
nel, Northsea and American trade; — and nearly 
the whole of the East - Indies, Coast of Africa, West- 
Indies, New Foundland and of other British colonies. 
I mean the proportions of trade which those coun- 
tries ſind it their interest to carry on with England. 
As to the Pritish calonies and foreign establishment, 
it is self evident, the whole of it belongs exclusively 
to England. 


The severity with which ships are treated, if 
supposed to carry any article, not the produce of 
the country they come from, and belong to, is sueh 
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as often produces a confiscation of both ship and 
cargo. This is so strictly adhered to by the custome 
honse officers, that it not only prevents, any infringe- 
ment on this act, but in time of war, it hinders 

even- the most useful and neceſsary articles to be 

imported from whence they can poſsibly be had, — 
 supposing England at enmity with the country they 
usually come from. This strikes at the same time 
a considerable damp on the spirit and enterprise of a 
merchant, who risks, his labors and fortune to provide 
his country with those eſsential commodities, which 
it is deprived of in time of war, — especially when 
he does nor infringe the intent of the act, but only 
laudably endeavours to find substitutes for such com- 
modities in other countries. Nevertheleſs if the 
custom house officers have the least suspicion (which 
often arises from ignorance) of sueh produce growing 
also in different countries, the captain and merchant 
run the risk of losing ship and cargo, or must bail 
them with an enormous sum at the option of those 
officers, and seek redreſs in a costly and tedious la wsuie, 
which they can defend in a frivolous manner at the 
expence and suit of the King. 


I know an hundred instances of the severest in- 
justice of this kind having been committed with 
impunity, because most merchants, knowing the ex- 
pence and chicanery of similar suits, would rarher 
Submit to an unjust confication than hazard an vnca- 
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qual warfare, which commonly ends with each party 
paying costs. Indeed the attention of the legislature 
ought to he called to this great abuse. 


It is committe4 under cover of an Act, which 
in its real intent is the most beneficial that could have 
been devised by men, for the prosperity of any 
country. At a future period I may perhaps collect 
all the instances of this abuse on the fair trade of 
English merchants — lay them before a mercantile 
Public at large, and let them resolve on the proper 
measures for complaint and redreſs, — either from 
the Roard of customs, King's council or from Par- 
liament itself, if found neceſsary. 


| The great benefits of this act are, the encourages 

ment for the building of thousands of ships, by 
which ten thousands of people are employed within, 
and those thousands of seamen, who fetch commodities 
to supply our own wants from millions of people i in 
foreign nations. 


They carry in return, the superfluities of our 
growth, the produce of our manufactures &c. by which 
traffick thousands of merchants and manufacturers 
enrich themselves, who again furnish the means and 
even comforts of life to millions of inhabitants; and 
provide a great part towards the cxigencies of the 
Skate. 
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Without the astonishing benefit of this act and the 
establishment of the Public funds, together with the bank 
of England, aſsisting by reciprocal obligation, 
the power and policy of government, which move, 
direct and protect the wonderful machine of 
universal Trade, — I say without this act, the Dutch, 
who in the middle of the last century were the 
masters of the commerce of Europe, — would from 
their riches, connexions and central situation have 
remained so to this day; and the commerce of 
England must have been in a languishing state, and 
perhaps not more important than that of Denmark, 
Sweden or Spain is at this tinie. 


Before the establishment of this act, in the reign 
of Charles the 1sr., England poſseſsed but very few 


Ships of 300 tons burthen, (which by some is limitted 


to three only) and perhaps a couple of hundred 
Ships of smaller burthen. Bur under Charles the 2nd 
who confirmed this Act in its full extent, about 
twenty five years after it had been established, England 
poſseſsed above 400 ships of 300 tons burthen, and 
near 2000 of smaller ones; which rapid enerease is 
really wonderful. If we calculate the progreſsion, 
from 3 ships of 300 tons to three hundred of the 
same burthen within 25 years space, — Mr. Paine's 
newly discovered Ratio of g. 12. 18. 27 &c. will 
apply still more exact to the ten subdivisions of 
22 years each, — which brings the progreſsive 
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increase Within 25 years, to exactly 303 Veſsels 
300 tons burthen. The progreſsive increase of such 
national prosperity is by far more rapid than 
Paine's ratio of national destruction, in six periods of 
War within on hundred vears; for, if we allow the 
neceſsity of six wars in an hundred years and cach to 
last six years, it gives 36 years of Warfare in a cen- 
tury and 64 years peace — or pause to impede or 
counteract his ratio of progreſsive destruetion; and 
even to work for its retro gradation: But in the 
progreſsion of England's prosperity from the Ara of 
the Navigation Act, there has been neither retrogra- 
dation nor absolute pause; — although the ratio of 
progreſsion, might have changed e rapid, — to 
Slower increase. | | 

Indeed if I could be furnished with all the 
neceſsary informations and could sacrifice time, I 
would ascertain a ratio of progreſsion to al- 
most every branch of national prosperity, 
more exact as that of Mr. Paine for his down-fall of old 
England, — Every body who has the least notion 
of arithmetic and geometry will allow the poſsibility 
of a ratio to every thing, not only in a state of 
progreſſion, but also of retrogadation; the only dif- 
ficulty consiss, in obtaining the neceſsary information, 
not to discover as Mr. Paine glorities himself but 
merely to ascertain that ratio by e HS 

Sir Isaac Newton's discovery of a ratio in gra- 


vitation, seems to lead Mir, Paine to think as great 
: hono Or 
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honor due to him for his ingenuity in discovering a 
ratio for the destruction of England. 


I have not made the ratio says he, *any 
more than Newton made the ratio of gravitationz — 
„J have only discovered it, and explained the mode 
*of appiying it,” | 


Sir Isaac did not make gravitation neither! but 
he, certainly had the glory of discovering the first 
idcas thereof, as well as of the ratio, — and the 
mode of applying it. — Hence Mr.? — cannor 
claim the merit of any ideas of his own on this 
head; he only applied the ideas of Sir Isaac New- 
ton to a different subject to ascertain the ratio by 
which he wished poor England to continue in 
a state of destructive progreſsion; for which pure 
pose, he has the malice to give a table of progres- 
Sion, and by it carries the expences of the next 
five years wars to 3200 millions, to prove to 
Englichmen the taxes and expences they will have 
to pay in the next century, I will go still far- 
ther; I will aſsist Mr. Paine in the application of 
his ratio for the six wars following those of his 
own, probably during the 2orh century. — 


Now my dear countrymen observe how exact 
Mr. Paine's ratio will bh 
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Years of — Paine's Cost in Millions 


War Ratio Pound Sterl. 
LY 8 21 
11 ; 33 
3 18 48 
4 : 8 72 
SF 4.0%; ; 108 
6 ; 60x ; 162 


first six years war 444 millions 
costs for the 18th. century. 


1 7 243 

23864 

1 * . 540 
10 5 30742 Ex 819 
122 
1842 

second six years war 5042 mil- 
lions for the 19th century 

2761 | 
4114 
2086 65211 
92316 
17 * 4695535 13974 
18 F702 20961 


Third six vears war 
57361 millions for the 20th century 


total 58247 millions for 18 years war during 
three succeeding ages. 


* Probably to be waved by Paine's Heirs Successors & 
Associates against old England, 


5L 
My readers will please to remark the ratio — of 
the last six years war of the 2oth century, are car- 
ried on by myself, — first to follow up Mr. Paine's 
laudable example; and secondly to shew the amazing 
cheapneſs such expensive wars, can be carried on, 
in ciphers, for one or two ccntaries before hand, — 
Thirdly the wonderful rapidity of Paines new 
ratio has more over the advantage of fractions, 


which the ratios of arithmetie and geometry 
have not; however he is modest enough to hide : 


them from the public perhaps for expedition's sake. 
Hence I conclude that it Mr. Paine with his ratio, 
and his system built thereon, be not full as infal- 
lible as his Holineſs the Pope himself — the next 
Six years War that may happen (after the 2oth, as 
above) will cost many more millions than the whole 
Earth is Worth. I would advise him to publish a 
new treatise for curiosity's sake, to add to the many 
very curious things Which daily happen in Franee, 
in order to amuse his friends the ſive Dictators, or 
whatever name they may please to give themselves. 
Ler the world at large see in all languages, how much 
all those Wars must have cost by his own ratio 
which were waged from the time of Adam to the 
Christian Era; — and from that to the present time. 


Ih think his ingenuisty, employed for sometime in 
cipher $ would add more light to this dark world than 
it ever received from Solomon, Pythagoros andNewton 
or even from Buonaparte, the Fac totum of 
Republican France. 
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Of the National - Debb 


The sound of above 400 millions sterling of National 
debt, scems to cause a terrible vibration even to an 
English ear, unaccustomed to large figures; — but 
much more so to foreigners when the ponnds ster- 
ling come to be reduced into Dutch florins, and into 
French livres. — Though of late years they must 
have been pretty well accustomed to the 0g" Sound 
of milliards; by the great proſusion of aſsignats, 
and mandats, which Fe French had forced into 
circulation, at home and abroad by the mouths of 
the cannon, — They must at the same time have 
experienced so many cxtraordinary unheard of and 
horrid thin gs during the French revolution, that 
one amazement succecds another so rapidly, as to 
bewilder the mind and throw the memory into a 


chaos of stupor and confusion; and it becomes so 


callous, as not to be longer susceptible of astonishment 
at any thing the French may do, — from having 
chewn * capable of every polsible 
Violence w thin these few years past. 


They therefore exert all their ingenuity to 
trumpet forth abuse and defamation against the 


British finances, endeavouring thereby to n 5 
the Public eredit of Great Britain. 


In order to undeceive the deluded, as well as 
to entertain my readers, — I shall here take a short 
review of the real nature of the English national debt; 
which of late years has become a coloſsus of von- 
der, praise, and abuse. | 


In contracting this debt the Britich Govern 
ments, under their various sovereigns and ministers 
have always followed one and the same rule oh 
contract viz. 


rst. To raise a loan, but not to pay the 
capital again at the will and pleasure of the lenders, 
subsequent heirs or purchasers; — but at the sole 
will and convenience of the present and future Parlia- 
ments, or Governments, — in succeeding generations. 


and To pay interest fixt, or an equivalent 
in proportion to the intrinsic value of the 
capital, raised at the time of the contract, 


These, I should conceive in the strictest sense 
of honor and justice, to be the real conditions, 
upon which the Government and the Nation of 
England, agreed with all the State creditors; — 
though ir is poſsible that several of them may not 


5 
have enquired into the exact nature and conditions 
of the contract at the time of placing their cash, 
from a full and welfounded confidence, that their 
money Was better and more secure in the public 
funds, than in their strong boxcs. 


But I will venture to aſsert that all the origi- 
nal contractors for loans are perfectly acquainted 
with the nature of their subscriptions. — Thus 
it is an undoubted and public fact, open to the 
whole world for this last century — 
| that England never engaged to repay 

the capital of the Public debt, but at 

the will and convenience of the State; — 
therefore none but mad men can expect to receive 
their money again from government: — yet they 
are at full liberty to carry their stock to market, — 
where they will always find its real value for the 
time being, God knows what a number of men 
Without any stock, have been jobbing and enriching 
themselves in the trafic of stock, they never poſseſ- 
sed: — and many others, more ignorant and leſs 
cunning than their fellow - gamblers, have often been 
obliged to disappear from the jobbing stage in 
the characters of bulls and bears; but this is a small 
evill and cannot be prevented without committing 
a much greater and more dangerous one viz, the 
Shutting up the Stock-exchange, or forbidding the 
rcal and fair sale and purchase of funds, 


1 2 
which every man of common sense will perceive to 
be highly dangerous to the affairs of State. 


When William III. first began to imitate the 
loaning system of the Italian States, the interest of 
money stood much higher than it does at present. 
It fluctuated in proportion to its scarcety or 
plenty, at that time; but when money began to 
encrease so much faster in proportion than all 
other things, the former high interest, instead of 
decreasing with the value of money, to its proper 


level, was made the play - ball of usury and impo- 


sition, untill the legislature found it neceſsary to 
interfere and prescribe proper limits. Hence the 
interests in common transactions were reduced to 


five p. cent, — and as government found, from the 


growing trade and property of Great - Britain, the 
value of money to decrease in proportion to its 
encreasting quanity, the interests of the old natio- 
nal loans, were properly reduced from five 
to four p. cent, — Since this reduction took 
place, the growing commerce of England and the 
constant supply from the mines of Europe, Africa 
and America, still continued to depreciate the value 
of money and gold and silver bullion, in proportion of 
all other neceſsaries and merchandises. 


Thus [ hope the English Government will, as 
in duty bound, in honor and justice to its original 
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engagements with itt Stato- creditors, soon think of 
a farther reduction of the National interests on the 
public funds, to the real proportion of the 
present value of gold and silver; which 
might be ascertained from the last ten years average 
calculation of corn and provisions in Great-Rritain 


and Europe. 


It is become almost a fashionable proverb, to Say, 
England can never pay its large debts, 
«as there is not cash enough in all Eu- 
rope to discharge them”, or words to the 

same purpose. But is this any argument for men 
concerned in the English funds? It is a shallow, 
superficial reasoning, with thousands, bearing the 
character of sensible men, But let us sce how 
this reasoning applies? — 1 


We have examined and proved before that the cir- 
culating specie of a great trading Nation, can or ought ö 
to bear but a very small proportion to its real wealth: 
— I therefore leave the ability of England for the 
optional discharge of the capital, and proportio- 
nate payment of the interest, to be judged and 
condemned by the poor standard of the quantity of 
guineas crowns aid shillings, circulating in Great- 
Britain, or even by the quantity of louisd'ors, 
dueats, dollars, guilders &c. on the Continent, — 
The great question is, whether England by its 
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daily increasing commerce and navigation 
is enabled, to discharge the small encrease 
of interest, or the growing capital? — 
This will be proved by the estimate tables of the 
balance of trade of Great - Britain; and from which I 
leave my countrymen to draw their respective and 
conclusive opinions. As to the general cry about 
the enormous bulk of the present national debt, I 
need only refer my readers to all the parliamentary 
speeches and the news- paper hue and cries, that were 
raised against the national debt, about one hundred 
years ago, When the funding system was first esta- 
bliched, and when the sums funded, amounted to 
about seventeen millions sterling. — I verily 
believe, there was more noise and tumult raised, and 
a specdier destruetion to old Englaud predicted, and 
expected, on account of these seventeen millions 
of debt, than there is now apprehended from the 
present debt of above four hundred millions. 
It is astonishing, that after all the continual clamors 
and out- cries about the ruin of Great- Britain during 
2 whole century, — its debt has been encreasing to 
this enormous sum, and the capital itself has been 
paid five times over by the accumulating intercsts. 
Is it then so Wonderful that the taxes should have mul. 
| tiplied from year to year, to an alarming degree? — 
after all these terrible disasters and dreadful occur- 
rences should happen to the country, — that its 
manufactures should have encreased? — its various 
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branches of trade 8 navigation — have maintained a 
flourishing super: 1 — and that its marine should 


have outdone all the former brilliant con quests, $0 


as to raise British valor and commerce to a higher 
degree of glory and consequence than ever was 
attained by the most powerful nations on Earth, "ITN 
and still always gallopping (according to the cries of 


3 
+2269 we in the high road ro ruin??? It may 


perhaps be deemed ! high treason With some people to 


tell them in real earnest — That the encreate 
of British wealth and commerce has al- 
wais kept double pace with national 
expendiiure, Since these last twenty or thirty 
years, our manufactures and commerce have been 
tripled and quadrupled; bur our permanent 
taxes have scarcely been doubled ro what they 
were fifty years ago. 


Whoever might have predicted the fa ct, that 
English taxes and expenditure doubling in fifty 
years, could produce a quadruple individual profit 


to the nation in five and twenty years, would have been 


deemed deficient in his intellects. — Supposing 
ſor a moment that the present taxes and expenditure, 
might be neceſsarily doubled, from the exigencics of 


the times, — what would hinder the trade and 


navigation — to kecp double pace as to our national 
wealth? — From seven to cight hundred 
armed Veſsels, to protect and convoy above twelve 
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thousand trading ships (half of which are also armed 
in part) are sufficient to carry on the commerce of 
the Universe in fair reason, honor and probiry, — 
without the least violation of national faith or justice 
to neutral countries; even should the war continue 
several years longer. — When in the year 1774: the 
cotton manufactures of England, -consumed for about 
one million Sterling of cotton - wool in produc- 
tive labor, America being still in our poſseſsion, — 
and the national debt amounting to about 174 mil- 
lions; Who could have supposed, that after an expence 
of 108 millions more debts — in the loſs of Ame. 
rica, and a furious contest with France, Spain and 
Holland, for several years, Which enereased the taxes 
to a great proportion, — Who could have supposed 
say, that our cotton manufacturers in the years 1791 
should have consumed for 13 millions sterling in that 
very same productive labor, which gencrally 
gives a profit from one to four hundred pr.. cent 
according to the strength, ſineneſs and beauty of the 
patterns? And the cotton manufactures being the 
most considerable branch, I shall quote them as a fair 
standard for all other national productions, — pr 0- 
portionally advantageous. Wodollen - cloths 
for instance, the manufactury, consumption and 
exportation of which, were more than double in 
1790 — to what they had been in 1780, only — 


ten years before. These facts may here suffice to 


prove how far national resources have really kept 
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60 
pace with, and more frequently anticipated national 
debt and expenditure; In a subsequent chaprer I hope 
to elucidate ro my readers the natural causes of the 
rapid encrease of public credit, agriculture, manufactu- 
res, trade, navigation — all which conduce ro double 
the wealth of individuals, in proportion to the 
growing debt of the nation. But to be still more 
intelligible I beg leave to draw a short simile between 
a general trading merchant and a trading na- 
tion, for there are men who speculate in every 
thing. Suppose a man forms a House under the 
firm of Briton & Comp. — to do general busi— 
neſs in agriculture, manufacture, trade and navigation; 
for it is not unusual to have shares in each of those 
concerns. He finds his dealings to overgrow his 
capital — and wanting a supply to give strength and 
vigour to every branch of his trafic, he borrows a 
sum of money on certain interest to repay the capital 
at his own option or convenience. With this bor- 
rowed cash, he employs superintendants, overseers, 
clerks, runners, porters warehousmen, labourers, 
houses, cattle, waggons, ships, sailors, machinery, 
materials, tools &. &e., all working on his own 
ground, — carrying on his trafic; — in fine, all 
labouring for his benefit. As it is not uncommon 
for a man in such large concerns, to allow a hand- 
some share of profit to all the men employed by 
him , in proportion to their respective merits and 
talents, we will suppose that the Principal admits 
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all persons employed in his busineſs as partners in a 
proportionate degree of their labors and carnings, 
for the general encouragement and beneſit of the 
whole; — from that moment this great House of 
busincſs in divers branches, labours in common as 
one large family, for one common benefit. 
Their busineſs thrives in proportion as it extends, and 
their credit and reputation enerease, With their Orders. -« 


However the firm is obliged to borrow more cash, 


to answer its daily expences without being obliged 
to relinquish any of its profitable dealing. — For 
this purpose the Principal Mr. Briton calls upon his 
numerous partners, — opens a. loan from their 
ospective private fortunes and savings, — which 
they must have made by the yearly profits 
of their joint concerns. All the partners, or a 
orcat majority are convinced of going on well; and 
of the neceſsity of more capital being requisite to 
go on still better in the fair execution of their nume- 
rous orders; — thus they cheerfully contribute their 
shares to every suceceding loan, and a small part, of 
which may be borrowed from other persons, who 
Wish also for a share in the firni, from the known 
reputation and conviction of the solidity of it, — the 
Principal having always observed the greatest punetua- 
lity in discharging the interest. 5 

In this manner the House may continue by 
heirs and sueceſsors for a Whole century always 


prosperous, untill it becomes a large community, — | 
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From the immensity and rhe extent of the concerns 
of Briton & Comp., it is impoſsible to avoid trou- 
bles and loſses, — and great sacrifices must often be 
made by borrowing fresh sums of money for the 


general welfare. — When at the same time each 


partner makes and Shares an annual profit from the 
busineſs, more or leſs considerable according to the 
labor and ingenuity he applies to that branch entrusted 
to his direction, — and tho' some of the partners 
may, from neglect or private misfortune go backwards, 
— yet so considerable are the annual orders and profits 
of the industrious and fortunate partners, that they 


are always ready to supply the Principal with fresh 


funds as soon as he wants them. Thus we will 
suppose that four-fifths of all the sums borrowed ar 
different times are advanced by the partners con- 
cerned in the House, and that one- fifth be furnished 
by strangers, from the mere want of knowing how to 
employ their r more securely and to greater 
profit. 

Now it happens that from many disasters and 
failures abroad, — the credit of this trading company, 
begins also to be suspected; but more especially from 
the vile slanders of some envious, great foreign 
Bankrupts, — who could never keep pace either 
with the industry, ingenuity, honor or credit of 


Briton & Comp. 


Therefore to undeceive the public, — to shame the 
Slanderers, and to convince the world of the solidity 
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of the firm? — the first governor and acting partner, 
of Briton 8: Comp. orders a general and minute 
Survey and estimate of the whole concern to be 
made out. — He begins to look over the list of 
cash and property, brought into his trade, for one 
hundred years back; and especially from the time the 
House Was first inereased by borrowing money 
on interest. — He ſinds the debts accumulated to 
above! four millions bearing annual interest at 4 pr. 
Cent of l. 160000, one filth of which viz 32000 l. 
is paid to Strangers — but the rest, viz 128000 is 
annually divided amongst several of the first partners 
of the House, by half yearly payments. He next con- 
siders whether the general sfock, movable and immo- 
vable property and yearly income or profits are 
not more than sufficient, regularly to 
discharge rhe interest, and still keep a gaining 
account for the benefir of the respective partners; 
beside the interest they enjoy from their shares in the 


general tand? He then proceeds to estimate. — First all 


the private property of the different partners, most 


of whom or of their predeceſsors began With little or 


nothing. Their Private cash, jewels, plate, furniture, 
houses, parks, estates, horses, cattle, corn, land &c, 
he estimates at the present general value, and 
ſinds the fotal private property alone, has gained and 
increased during the last hundred years to above three 
times the bulk of the accum utated debt, — viz — 
twelve millions sterling. After this he pro- 
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64 
ceeds to estimate the general Stock of Briton r 
consisting of 


1) All landed property, corn, cattle, . Ge. 
improved during the 100 years to above 
double the original value. | 
2) The numerous na machineries, tools 
of all sorts. 
3) Mines of copper, tin, lead, coals Cc. &c. yiel- 
ding a certain annual profit. ” 
| 4) Great quantities of raw mater rials to svpply the 
manufacturies 
5) Great stock of manufactured goods of al sorts 
in the warehouses, to an immense Value. 
6) Quantities of jewelry, Watches, pearls, gold, and 

Silver bullion, diamonds, precious stones &c. 

7) Inectimable quantities of stores provisions, and 
Colonial produce, from all quarters of the world. 
8) Vast numbers of ships of all descriptions, com- 
pletely manned, victualed and provided, With 
provisions, ammunitions &c. for several months. 
9) Valuable mansions and great stock of furniture, 
building materials, vast tracks of lands to be 

cultivated &c. &c. 

All this public and private property estimated 
together at a very reasonable value, he finds to 
amount to above Wo hundred millions sterl- 
Ms — which even a Dutch or French broker 

would give for the whole. Thus are they fully 
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enabled to go on with their extensive trade; to a 
great profit and in perfeet security. — However 
the acting governors as the representatives of the 
principals have not only remained poor, but are 
chiefly bound for the payment of the interest, which 
they can easily collect from the rest of the numerous 
partners in that House, most of whom gain daily 
great profits in this immense concern. — Thus 
by their unsullied good faith, and honor, 
they are ever ready to discharge the interest, an d 
will in time be able to pay off the capi- 
tal, — as soon as the acting clerks, can hit upon 
a proper plan, to meet the general approbation of 
all the partners concerned, 
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1 


Of che Balance of Trade and Navigation 
of Great - Britain ascertained, as much 
as the Nature and Magnitude of the 
subject will admit. 


Much has been Written and still more said by men 
of the first intelligence respecting this important mat- 
ter; and although no very material objections can be 
found against it, yet many things, may be adduced 
pro and contra. 5 
Whenever assertions and objections are indiscri- 
minately thrown together, they tend not a little to 
perplex and confound, where they are meant to 
elucidate and inform. As there is a poſsibility of 
approaching the truth of most things in this world, 
if not finally to ascertain it, I shall endeavour to 
approach the true statement of the balance of the 
English commerce as near as I can, from the iufor- 
mations 1 have been able to obtain by my experience 
in general trade, as a merchant, But to ascertain 
the exact truth of this important matter, is as im- 
poſsible as to examine the books and papers of every 
man in Great Britain, to fiud out the extent of his 
loſses and profits. 

That England owes its chief welfare to 
commerce and navigation, is a fact Which 


67 
no man will deny; — and that England has 
gained great sums of money yearly, by 
which many thousands of individuals have 
enriched themselves from time to time, is 
beyond the doubt of the most egregious scepties. — 
We also perceive by the increase of the number of 
ships, of sailors, of import and export duties, of the 
customs and excise, by a continual rise in exchange 
in favor of England, the annual increase of trade and 
navigation. The greatest intricacy and difficulty 
seems always to be, the general and vague manner 
of ascertaining the balance of trade from the eustom- 
house books, viz, by taking the ditference 
between the importation and exportation 
as they are indiscriminately valued at the 
different custom- houses; — and the amount of this 
difference, is generally said to be our annual 
balance of trade, which has caused so much contro. 
versy between Ministers and the Opposition; because, 
this usual mode of ascertaining it, is liable to many 
objections and exceptions, — I shall endeavour 
briefly to state the most common objection, and at 
the same time enumerate some causes to confirm it. 


The balance of trade of a great commercial 
country, is generally affected — 

First — By any change in the political world, 
which more or leſs affects and influences commerce 
and navigation, 
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Secondly — Whenever such changes happen 
to affect the increase or decrease of trade, — import 
and export, — the fair balance cannot be gather- 
ed from that particular year, — or few 
years, in Which such changes happen; but it must 
be taken from an average of 3, 5 or 7, or more 
years, just as the impeding or affecting occurences 
may happen. 5 

Thirdly — Though the mode of valuing tlie 
imports and exports at the custom- house is not very 
eorreet in general; still it remains the best and only 
one hitherto adopted: and if we consider that it will 
happen to overvalue the exports, the same errors 
must also attend the imports, In short Whether they 


are Over or under rated, — the errors, both Ways 
Will be found nearly to balance each other, in those 


average years. 


Fourthly — In times of war some allowances 
must be made for the exports of ammunition and 
provisions, for the use of our fleets and armies 
abroad, — for the loſses of ships and cargoes; — 
also for the imports of materials, for the equipment 
of the navy, — and especially for the import of 


prizes, which otherwise would leſsen the balance of 


trade — instead of inereasing the same, which is 
virtually and really the case. 


Fifthly — If we retain the present mode of 
valuation, viz, to estimate every thing at the British 
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market prizes, we must establich some tables of 
estimate, shewing the different. commercial branches 
of national earnings and profits, which ane 
now included with the import valuations 
to our prejudice; for they ought either to be de- 
ducted from the import, or to be added to our export 
value: This must absolutely be done, if the mercan- 
tile maxim be true that. i | 


Sixthly — all imports are considered as na- 
tional loſses, and all exports, as national pro- 
fits, — and the difference of these accounts, to be 
either the balance of loſs or profit. 


I have no doubt but a more accurate mode of 
valuing the imports, and exports, af the custom-house 
might be adopted 3 but it must be done by respectable, 
experienced merchants, or other persons well skilled 
and connected in foreign markets; for, all the imports, 
ought to be valued at prime cost in the markets 
abroad, in which case the other branches of national 
earnings above alluded to-viz, — the value of British 
ships freight, insurances, customs and excise, bill and 
light money, agencies, brokages, postages, fees, pi- 
lotages etc. could be properly accounted for, and 
would really appear in the balance. This not being 
the case, I have attempted ro supply the defect by 
an estimate table of national earnings. 
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National-Debt and Credit of England con- 
ducive to National- Prosperity by the 
Balance of Trade. 


The National- Debt and Credit of England may not 
unaptly be compared to an overgrown mastiff, 
which is barked and growled at by all the small curs 
he meets; because he posscsses, keeps and feasts, on 
the rich marrow - bone which they cannot teste. 


Part of the wealth of all nations is deposited in 
the English funds under the strong lock and key 
of the British constitution, guarded by honor and 
integrity. Individuals in general would be much 
embarrassed to know how to employ, or even how 
to keep their treasures themselves. — Thousands, 
nay millions would he thrown into the 
greatest trouble and difficulty; and most of 
them would in à few years be brought to ruin, — if 
it were poſsible at the present time for these trusty 


guardians to be corrupted, and to suffer this strong 
chest to be broken open and the treasures to he token 


and divided among those who have a right to share 
them according to their several proportions. If all 
the creditors of the Nation could at this dangerous 
moment, as it is called, withdraw their full property, 
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[ venture to say, ninety out of one hundred would 
be greatly perplexed what to do with their money — 
| how to profit by it — where to keep it secure; but 
above all, how to live upon it, Without prey ing on 
its ak 
Ten in a e bed might find delusive Ways od 
means of becoming adventurers in some other specu- 
lation, but I do affirm that seven out of these ten 
would speculate away their fortunes even much 
sooner, than the ninety in a hundred could consume 
theirs out of their strong boxes. — Thus the National 
debt instead of being a great engine to farther 
National and Individual prosperity would 
then become a source of real National and In- 
dividual Misery. Whereas should this property 
remain in the National chesr, it would provide and 
Secure to them a comfortable living; and the majority 
of that number being in busineſs of some kind, have 
an opportunity of encreasing their fortune, 
by means of the many opportunities of 
credit, the National debt furnishes them 
_ with. - | 
Alffairs of commerce having obliged me, for some 
years to travel in most parts on the Continent. I have 
had Occasion to gather the most prevailing sentiments 
on the subject, I never meddled with politics, affairs of 


State, or With English finances, untill the English news- | 


papers and various pamphlets circulated abroad, engaged 
my attention by their various comments and misrepre- 
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gsentations in their remarks on the National debt. — By 
the sound of terrible words and enormous sums, they 
have influenced foreigners, especially those profeſsing 
revolutionary principles, to entertain the most un- 
favorable ideas of the present state of England. Many 
grow, grumble and are angry, because they cannot 
lay hold of, nor even affect in the least the great 
marro w- bone, by their numberless attacks. Most 
of its adversaries blunt their pens, — waste their ink 
in daubing their paper — in order to immortalize 
their motley productions at the Shrine of the goddeſs 
Cloacina. 

I allude to those English and Foreign pamphleteers 
and catch - penny writers, hose field-marechal is Tom 
Paine. There are however several persons of real 
| respecrability who favored the public with their opi- 

nions, and for the ingenuity, impartiality, and candor 
of which I have great respect. — I have consulted 
most of them and have taken some pains to collect 
every thing said or written against, or in favor of 
the Nehiona! debt, in order to be enabled to refute, 
the one or confirm the other. The flambeau of 
commercial knowledge and of great experience of 
most merchants, must diffipate the most sophistical, 
though plausible arguments, which predict the speedy 
or disrant coral downtall of the Public credit, and the 
ruin of England, | 

In entering the lists have to contend with some 
of the most enlightened men of the age in political 


A . 73 T 
information; but who seem not to have studied the 


science of commerce, much leſs have they had expe- 


rience in trade to enable them to trace and examine 
the simple causes Which have produced such asto- 
nishing, tho? natural effects. I will be as concise as. 
the magnitude of the subject will permit. 


To be more clearly understood I wish to agree 
with my readers on the real signification of Political 
Balance of Europe — Balance of rrade — 
National Debt, Bank Debt — Favorable 
Exchanges, High or Low Interest, Paper 
Money and Paper Credit; which in addition of 
what I have said already, I shall endeavour to il 
lustrate in as clear a light as poſsible, for the satis« 
faction of those 3 that are not versed in mere 
cautile discuſsions. 


It is difficult for many to form a precise idea 
on these matters or subjects at present; for, most 
writers have so confounded and blended them together 
as even to have perplexed and misled themselves 
as Well as their readers. 


ISt. 


Balance of Europe. 


Me thinks I hear it asked, "what has the political Bas 


lance of Europe to do with the National credit of 
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„England?“ Patience kind Reader! Much more than 
the generality of men may be aware of. | 


This political balance is the true Counterpoise 
of the different allied powers, forming as it Were a 
family compact, for the advantage and security of 
countries and individuals, agrecable to their respective 
internal resources of action and reaction. It is not 
the wealth or the military forces of a nation 
alone that create internal weight or external con- 
sequence. Spain for instance, with all the riches of 
Peru and Mexico! — what is its influence in the 
military or naval Balance on the Continent of Europe, 
or in the Indies? — No more than a fearher! 
What was that of Pruſsia with all irs military force 
before Frederic the Great, who by a combination 


of striet oeconomy, skilful generalship, increasing 


population, velocity of manoeuvres and operations, 
raised his kingdom to a first Power, which his 


succeſsor, even with the immense treasures left in the 


chest could hardly keep from sinking again? 


Without rich alliances or another Frederic the Great, 


Pruſsia will never be able to carry on another seven 


years war; especially since its last acquisition in 


Poland by which this kingdom is almost put in a 
Straight waistcoat, by being placed between 
two rival Nations, each of which, is far more 
powerful than itself. Against the invasion and 


conquest of these Powers, Pruſsia has no Barrier, 
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especially if Austria and Ruſsia understand each other 
and act in unison. 


von great „ is produced by 
National industry, and prosperity, and 
is thrown and kept in proper circulation 
by public spirit and superiority of co m- 
merce; — when the gradual increase of 
trade, manufactures and dominion, require 
a proportional augmentation of naval and 
military force, for its protection, — then 
a country rests on a firm ground, and 
on a sJolid basis; and with becoming pride and 
dignity can assume the first rank among the most 
respeetable Powers in the Political Scale of m 


I beg my countrymen to cast an eye over the 


map of the world, — and they will without difficulty 
discover the station of our small Island. After having 
reviewed its insignificant extent and considered its 


geographical situation, call to mind its historical i n- 
consequence at the invasion of the Romans; — 


when it Was first noticed by its neighbours, but 
deemed almost as insignificant, as any of the small 
Islands which Capt. Cook discovered in the Pacific 
Ocean, — Then let them investigate the causes that 


have produced such Wonderful effeets! — that have 


raised so small, insignificant a spot of 2016 square 
miles and containing but about seven millions of in- 


habitants, to such eminence in the rank of nations, as 
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7 
to be become the guardian and protector of the hole 
world; — that the produces and riches of all nations 


should be at its command, — that all productions 
and manufactures should sur paſs all competition, —» 
that the arts and sciences should flourish and surpaſs 
all other civilised nations, — that in the midst of 
dreadfull revoiutious and rebellions, rhe Britich Trident 
Should ride trinmphant from pole to pole, — 
so as to attract the envy and admiration of the 
Universe. — OD 

Now after having recapitulated these wonderful 
effects, I will, in addition to my former preliminary 
and general remarks, enter into a more particular exa- 
| mination of their causes, under the heads of Balance 
of trade, National debt, Bank debt etc. 


| = > 
Of the Balance of Trade. 


Continuation, 


Altho' few : writers agree in their definitions and 
explanations, of what is termed the balance of trade; 
yet it is evident to every person that it must be 
in favor of that nation, Which is most 
renowned for its industry, its commerce 
and enterprise; — and consequently the most 
wealthy nation. This is most undoubtedly Great- 


Britain, whether conſidered collectively or indi- | 
ridually. 


2 
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Altho this fact be ascertained by selfevident 
proofs, yet as many writers have dwelt upon the 
uncertainty of coming at the real balance of trade, 
I will be the more explicit. — One of these writers 
is Paine, who has proved himselt wonderfully cunning, 
 insolent, and ignorant at the same time, by treating 
the British memhers of Parliament as :chonl» 
led by their noses, by Mr. Pitt; who he says 
„imposes upon the nation, and gives a ſalse 
, colouring to its affairs,“ by a motley amphibious 
characterd thing called Balance of Trade. Here 
Tom Paine proceeds to explain to the legislators of 
Great Britain and to the most respectable merchants in ' 
the world, how this balance of trade is ascertained. 
Without this enlightened pamphleteer the world then 
must for ever have remained in the dark! Poor 
Tom! even thy great ingenuity in mischief eannot 

give a colour to thy sophism; thy groſs ignorance 
in this matter, shews thy groveling in darkneſs 
visible. e 
Thou hast indeed given an additional glare to 
the Flambeau of the first merchants in the Uni- 
verse. — Let us examine thy reasoning and unmask 
thy stupidity; for, Whatever Lumen Mundi of 
commerce thou art become in France, Englismen ean 
never be imposed upon by thy new invented ratios, 
which no doubt may have astonished thy revolutionary 
brethren as consummate in wisdom as thyself. . Mr. 
Fitt's attempt to pay off the National debt is in thy 
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unerring opinion, „like a man with a wooden 
„leg, hunting a hare;“ but we shall prove thy attack 
on the National credit of England a Don Quixote 
fight- with the windmill; — in which not only thy 
jaw bone, but thy whole noddle is deranged; — 
but to the point, | 

Balance of trade is the value of the su rplus of 
merchandize exchanged between Nations. 


England has evidently the advantage of most 
countries of the world, as I shall hereafter shew by 
Some relating table. Tom Paine has in his wonted 
way, thrown about a great many $quibs respecting 
the difficult mode of discovering that the balance of 
trade, is in favor of England, — by which he has 
discovered a greater share of real ignorance than 1 
Suspeeted in him. — He says „this balance of trade 
„as it is Called, is taken from the custom- house, 
„books, in which entries are made of all cargoes 
,, exported, and also of all cargoes imported, in cach 
„year; and when the value of the exports, according 
„to the price set upon them by the exporter or by 
„the custom - house, is greater than the value of the 
„imports, estimated in the same manner, they say, 
„the balance of trade is so much in their favor. 
„The custom - house books prove regularly enough that 
„so many cargoes have been exported, and so many 
„imported; but this is all they do prove, or were 
y intended to prove. They have nothing to do with 
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„the balance of profit or loſs; and it is 
„ ignorance to appeal to them upon that account: for 
„the case is, that the greater the loſs is, in any one 
„year, the higher will this thing called the balance of 


trade appear to be, according to the custom- house 


„books: For example nearly the whole of the mediter- 
„raneen convoy has been taken by the French this 
„year; consequently those cargoes will not appear as 
„imports on the eustom-house books, and therefore 
„the balance of trade, by Which they mean the profits 
„of it, will appear to be so much the greater as the 
loſs amounts to; and on the other hand, had the 
loſs not happened, the profits would have appeared 
„to have been so much the leſs. All the loſes hap- 
„pening at sea to returning cargoes, in accidents by 
„the elements, make the balance appear the higher 
„on the side of the exports; and were they all lost 
boat sea, it would appear to be all profit on the custom- 
house books. Also every cargo of exports that is 
„lost, Which occasions „ to be sent, adds in 
„like manner to the side of the exports, and appears 
„as profits, This year the balance of trade will 
appear high, because the loſses have been great by 
„ capture and by storms. The ignorance of the 
„British Parliament, in listening to this hack ney ed 
 yimposition of ministers about the balance of 
„trade, is astonishing. It chews how little they 
„know of National affairs; and Mr. Grey may as 


„Well talk Greek to them, as make motions about the 
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Can any language be more ignorant, more 
scurrilous than that, which this fugitive revolutionist 
has addreſsed to a Whole nation, renowned for its 
superior knowledge in commerce? Had he been in 
controversy With a single man of his own cast, he 
might have been rewarded by a good manual applica- 
tion for his insolenee; but from a Whole Nation, 
he can expect no other punishment, than that of 
being universally despised and execreated, 
in which his former adherents in England now join, 
and look upon him with the greatest contempt; they 
blush at their old acquaintance, and regret the protection 
they had so unworthily honored him with. 
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The custrom- house books must certainly remain 
our general standard to ascertain the balance of trade, 
alrho' its accuracy may meet with exceptions. I shall 
explain, and call every British merchant to witneſs my 
aſsertion.— To ascertain this balance with the pre- 
cision of Italian book-keeping is morally impossible; — 
however the difference one way or otlier cannot be 
very material. The custom- house books contain an 
exact account of all goods, paying duties inwards | . 
and outwards; and of all goods, viz, such as are | f 
entitled to a drawback (of the greater part of 
duties inward) on their exportation 
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In 
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In all these goods every merchant knows that 
the least inaccuracy of weight etc. would be liable 


to confiscation and penalties; — and they all bear 
a proportion to free goods as 100 is to 5. — 
Thus the inaceuracy allududed to, can exist only in 
the pen and exportation af free goods, which 
rencers the difference very immaterial. 


For example a merchant enters a quantity of 
cotton- wool, bullion, gold, silver, pearls, diamonds 
and other precious stones; of all other free goods 
he may enter what quantity he chuses; and rho' 
there are inany, who for the sake of shew in the 
bills of entry will declare a much greater quantity 
than they actually import; still there are some, who 
from policy to keep up the market price, do not 
always declare the whole quantity, but the general 
rule of the custom- house is, that each quantity of 
free goods ought rather to be over than under 
of What they are entered for importation, but their 
value must be ascertained as near as poſsible. The 
same regulation prevails in free goods for exportation; 
such as ironmongery, cutlery, crookedlane wares, — 


which are frequently valued at a round sum; — 


and [ verily believe full az often under as over 
valued. — I repeat that those few free goods bear 
not the proportion of 5 to 1co to all bounty, 
certificate and duty de; so that the inaccuracy 


alluded to either the one way or the other, can differ 
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but very little, nor can this trifling diſſerence be 
ascertained whether it makes for or against the 
balance of trade which T. Paine endeavours to knock 
down at once by his futile reasonings. | 


He cires the example of a convoy from the 
Mediterranean having been taken and many other 
British ships also; this is very natural in time of 
war and cannot be avoided, of course it must leſsen 
the quantity of imports and consequently the real 
balance of trade, — perhaps for that single year, which 
however is soon ballanced again by the preceding or 
following average years; but here P. — if he wanted 
to prove any thing or even to establish an objection 
to the general rule, ought first to have studied the 
nature of commerce in general; Which is carried on 
by a variety of rules. | 


For example a merchant trades in three different 
ways which determine the facts pro or contra. — 
First for his own account and risk. — Secondly for 
his correspondents account and risk; — and thirdly 
on divided account and risk, or on half or more or 
leſs share. Among alli the British homebound cargoes 
Which are taken, there may be one half it not + or 
more merchandise on consignment; that is, for colo- 
nial and foreign account; and if consignment goods 
are insured, a great part of them is generally done in 
foreign countries, Where the premium is not quite 
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so high as in England. — Thus the nation looses only 
the duty and commiſcion on all consignment goods; 
but by no means their value, as several opposition 
writers, in imitation of T om Paine, endeavour to 
insinuate. 


As to the difference those cargoes taken in war 


time, make in the custom house books on the 
side of imports, — it is fully, nay more than over 
balanced by the temporary stagnation in the exports 
of Eritish manufactures especially in tlie present war. 
On the average calculation of Britich exports from 
1785 to 1790 we find the exports. — 


To Holland, Flanders and Germany 3500000 Sterl, 
To France since the last commercial treaty 1400000 — 


To Spain =» + . » _- > |< - ” $$00000 a 
II, «v0 990000 — 
Turkey 5 3 750000 — 
Coasts - = 6 - 500000 — 


"> 


L. 8,5 0000 — 


Above eight millions sterling; which is nearly 
half of what has been annually exported to foreign 


countries in the last years before the French revolution. 


Nov, if we reckon the stagnation of exports, 
for all the Italian, Spanish, Dutch and Flanders coasts, 
allowing one half thereof to find its way by indirect 
conveyances through Hamburg, Lisbon, Leghorn, &c. 


there will remain a temporary stagnation of exports | 
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of near faur millions sterling which will ſind their 
markets in the following, or certainly in the first 
years of peace, including the quantities, deficienr 
in the manufactures during a long war. The loſes 
experienced by cargoes homeward - bound, are over- 
balanced by the usual quantities leſs exported; for it 
must be considered, thar during a time when nearly 
all the manufacturies of France, Flanders, Holland, 
and Part of Germany and Italy are either totally 
destroyed or at a stand; that Englisch manufactured 
goods, would be ordered in double, triple and 
quadruple quantities if a free course of trade 
were allowed between the beligerent powers. If 
after this unexampled war, the English commerce 
should survive the threatened destruction of Paine 
and his associates which more than five hundred 
to one but it will, — the exports of Britich manu- 
factures Will in all probability be double or triple 
to what they ever have been in the most prosperous 
period; because the demands for British goods will 
be so much the greater when the free trafic and 
import is made direct to the different countries, 
which are now supplied but very sparingly by 


circuitous channels. 


The above statement of the stagnation of Bri. 
tish exports, might be objected to, as it appears by 
the report of Lord Auckland in Parliatient 1296 — 
that exports have been considerably increasing during 
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the War; but this inerease is not so much in the 
British Manufactures, as in the double and triple 


quantities of East and West India produetions,— 


the fruits of the destruction of the Dutch, French 
and Spanish trade. 


What must an enlightened Public think of 


the following superſicial reasoning of Mr. Morgan, 
Nephew to the late celebrated Dr. Price? 

*If it could be proved that national property 
increases in proportion as taxes multiply, what 
« encouragement might not be derived from the 
prospeet before us? The adherents of administra- 
„tion might then triumph with good reason in 
« our growing prosperity and war be justly re- 
presented as more beneficial to a country, than 
the most flourishing years of peace. But it has 
& hitherto been ad from experience that the 
addition of every new tax, is so far a 
«*diminution of the general-maſ/s of 
«wealth, and instead of encreasing the 
*property, that it always aggravates the 
„distreſs of the country!, — How is 

this diminution of the general maſs of wealth to be 
accounted for? — or do the many thonsands, and 
hundreds of thousands people composing, and con- 
ecrned in the Britich fleets and armies perhaps not 
belong to the Bricish Nation? If it cannot be denied 


that they do belong to the British nation, nor that 


they receive the produce of our taxes, how car 
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Mr. Morgan then venture to maintain, tliat the taxes 
diminish the general maſs of our wealth??? 


Mr. Morgan in his Additional facts to the 
people of Great Britain Section IV on the general 
state of the nation, endeavours to stagger the people 
of Great Britain respecting the encrease of imports 
and exports which he asserts to be merely arti- 
ficial owing to the naval stores imported and to 
the millions of gold - coin exported ro subsidize our 
allies, Yet which of our allies has been subsidized 
in 1797 when the exportation has inereased to the 
enormous sum of 29, 217, 945 L. Sterl. and the im- 
portation decreased to 16,998,23 IL. Sterl. — although 
every packer during the whole year and to the 
present time, has brought from 10 to $0,000 L. St. 
in gold and silver, on account of the high exchan- 
ges occasioned by the great ballance of trade in 
favor of England. Mr. Morgan in order to prove 
his assertion about the fallacy of imports says: 

„In the year 1788 when we were represented 

(to be at the height of our prosperity, the ex- 
ports and imports amounted only to 30, 15 1,090L. 

& whilst the custums produced 3, 767, oo L. In 

«the year 1795 the exports and imports are 

stated to amount to 49,447,000L. and those 

«very customs have produced only 3,247, oo. 

Ko that the one is increased above thirrcen 

&*millions, while the other is diminished 620,000 L. 


| 87 | 
Leaving these contradictions to be reconciled by 
those who are more interested then myself in 
«deceiving the Nation &c. „, 

Had Mr. Morgan been a mercantile man, he might 
easily have reconciled his apparent contradiction to 
the people of Great Britain without any interested 
motives of deceiving the nation, He might have 


explained to them, that the Britich government 


annually pays enormous sums in bounties and pre- 


miums to the British merchants and manufacturers, 


for the general encouragement of trade. That in 
consequence, the larger the orders for drawback, 
bounty and premium articles are, the greater must 
be the exportation, of course the greater the bounties 
&ct., flowing into the pockets of thousands concerned 
in the shipping of those goods, by which the 
duties must necessarily be diminished, in propor- 
tion as the export trade has been flourishin g 
above the import trade. Whether Mr. 
Morgan might from his own natural sagacity not 
have conceived such reasons, or whether he might 


not have asked a merchant for an explanation, be- 


fore he attempted ro stagger Englishmen with a 
plausible contradiction I shall leave the Public to 
decide. I have no interested motives to raise the 


suspicion of the public, mal a prOppOs; and there 


Surely can be no good reason to withhold the true 
explanation, of cuppoxed contradictions or national 
deceptions. | 4 
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For the farther illustration and proof of our 
great increase in tho balance of trade. — Let us 
Proceed to 


3d. 
The National- Debt. 


Continuation. 


This is the terrible rock on which the credit, com- 
merce and prosperity of England is in a short time to 
split, if we believe the numerous prognosticatious at 
home and abroad. When a nation begins to emerge 
from slavery and bondage to liberty and freedom, 
extraordinary exertions are necessary Which require 
extraordinary. expences. — Hence the chief origin 
of national debts; altho it cannot be doubted but 
sovereigns leſs despotic than those of Asia or Africa 
first gave the example of raising money on natio- 
nal domains; yet the firs: Republics established a 
system of anticipation on national securities, by 
loans, contributions &c.; but many adininistrators 
of finance, have found their respective schemes 
destructive to their countries. France and America 
furnish- recent and striking examples. 


Many have raised money with facility this 
way, but few have been able to do it on regular 
and solid principles. — If we consider the 
Fr ench þ Mixcissippe and the English South Sea $chemey 3 
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and the extraordinary facility of raising millions 
in a short time on the most delusive of all 
principles, a kind of lottery speculation, we need 
not Wonder that great sums of money have through 
necessity been raised on the security of national 
revenues. — In this Great - Britain ranks the first 
of all nations ancient and modern. 


Now here arises the great question: Whether 
Great - Britain has raised money from all parts of 
the world, to its own progressive destruction or 


10 its own welfare? This we shall more minutely 


answer after having examined 


. | 
The Bank- Debts. 


Every nation that has risen to any degree of con- 
Sequence in the mercantile and political world, has 
ever found the necessity of some point of 
Union and circulating medium in order to fa- 
 eilitate and encrease its commercial concerns. — | 

Those points of union were the establishments 
of banks, exchanges, and bills of exchange, or 
paper money, to represent the yalue of bullion and 
merchandise for the more easy transfer of the same 
between distant places. I will not enter into the 
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history of their establishment but briefly mention 
the beginning of the banks now existing in Europe. 


St. CREORGES BAN K or GEN OA. 


The first of credit we find was established at 
Genoaz called St. Georges Bank in the fourteenth 
century: In 1740 this little republic by entering into 
an expensive war, exhansted its funds and credit and the 
bank was obliged to srop payment in 1746 — and 
has never since been able to recover itself, — from the 
most natural of all causes, — the want of national 
resources. 15 


BANK or VENIcE. 


The next was the bank of Venice in 1587 
the rules and regulations of which were afterwards 
adopted in the banks of Amsterdam and Hamburg, 
with some few variations. i 


BANK OF AMSTERDAM. 


In 1609 the bank of Amsterdam was esta- 
bliched, and has been considered the first, saſest and 
richest bank in Europe, having a continual flux 
and reflux with the principal trading nations on 
che Continent, in 1672 it suffered a run from 
suspicion, and the public were kept in suspense, by 
counting out small sums of money altho it had 
received it all in bags: — in 1790 its credit be- 
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gan to totter from the same causes that had af. 
fected the bank of Venice, soon ofter its establish. 
ment, — viz the great aristocratical influence 


which had almost the entire disposal of its capital. 


The connexion of the bank of Amsterdam 
with the government of Holland to whom, and on 
hose responsibility it had made advances at diſſe- 
rent times, Was however kept secret from the 
public &c. which may be supposed the chief reason 
of the long and undisturbed credit it enjoyed — 


HAMBURG Bank. 


In 1619 the principal merchants of Hamburg 
established a bank and chiefly followed the rules of 
the Venetian and Amsterdam banks. 


From various causes this bank suffered several 
times in its credit, but by à firm and prudent direc- 
tion it has kept its course as a secondary planet, in 
respect to that of Amsterdam. | 


At the commencement of the French revolution, 
it began to take the lead and supercede that of Am- 
sterdam in credit and reputation; and at present it 
is unquestionably the first, safest and richest bank, 
on the whole Continent: owing to thei amazing 
changes which the present war has produced on the 
lace of Europe. | 
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NUR EN BERG. 


— 


In 1621 was created the bank, Which with 
that of Stockholm established in 1657 is of the 
secondary rank. | 


—_— 1 
5 DOGS — 

wa 365 TY - 2 T” l 
_ = 8 8 
* 4 2 4 *. i 5 on = by . 

— hy nee . N — — 
ih 2 . 6 © ae 

<5 dt 4 A* . of 8 1 


—— —— 
. 


* — 
— ——— m 7 — 0 5 
— _ — — - _ I. 
yu E * py Pg Ls 
nr r 
F 


—_—_—  —— 
a 5 


London BANK. 


— 
ons ne 1 —— 


vitro 
—_— 
— 


In tlie year 1694 the London bank was esta- 
blished with a fund of 1,200,000 L. but on the 
renewal of the charter this fund was augmented 
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to I 1, ooo, ooo Sterling: — a capital sufficient to 
have superceded all the banks in Europe: — had 
not our happy geographical situation confined its 
operations within its own empire. | 


The Vienna bank was founded in 1703 with 
4,000,000 Florins, for the gradual discharge of a debt 
of 40, 000,000 at 4, 5, and more pr. cent interest. 
In 1704 the fund was increased to 53 millions 
and all interest lessened to 5 per cent, and afterwards 
it was reduced to 4 p. cent. This I believe is the 
only European bank, that has the least connexion 


with merchants or commercial concerns. — Tt 
might be improved in its system much to the ad- 


vantage of the Imperial dominions, if it were made 


to answer the chief end, of all other banks viz 
to aid and assist commerce, — There are £ome 
other banks, of leſs note and credit, viz at Naples 
there are five, (viz) banco dello spirito santo, — 
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Banco di Poviri, — Banco della Pieta, Banco di 
N. Eli gio. — Banco di St. Giacoms and some 
others of leſs note. — In the same rank may be 
also reckoned the 


ArTona BANK. 


Which will never make a respectable figure in 
the commercial world as long as Hamburg remains 
a free Imperial city, and anseatic town. 


Cor EN HAGEN BAN K. 


The chief bank in the Danish dominions is that 
at Copenhagen: which was established in 1736 and 


certainly claims its rank in the second order, 


PETESSBURG BANK 


established in the beginning of 1798, under 


the direction of some nobles; but the fund of it, 
nor yet its constitution are known to the Public. 
Most of those inferior banks, were established not only 
for the purpose of commerce, but also to preserve 
a standard value in the gold and silver money, which 
from the great variety of coins of the different 
Princes on the Continent, was so debased, that any 


particular country issuing the basest coins, took unfair 


advantage on the fair dealings of the other; — hence 
it became neceſsary for those countries in order to pre- 
serve a Sterling value in their current coins to establish 


e N S n 2 
7 ˙ ˙ AA ⁵˙ᷣů x ĩ⅛ . ͤ —-AV—— 
W 9 5 4 

8 * 


. 
; . 


N 


5 „ WIoiw ai gp a 3 
wap r 
3 2 8 7 


47 
* 

4 
Su 
*aglh 
U =P 
* 4 
63 
1 
bk as 
Pp 

þ 

U 
3 

14 
1. * N 
* * 
2 

1 
OS | 
A, 
* Hl 
* 1 

w 1 

3 
ba 
y 
9 


U 
+4 
by 
iis 
4 
4 


1 — 

2 - Ker — og a o 
R 3. a POE” 0 x n a — RXV — . _ 
2 2 , - . me — 5 


* 


* 
E 14 e rs 4 5 «a. of 1 As 4 8 S.. Z> dads . 
- IG 3 2 * * n * 2 4 x * o 
ou « ——— — — —ñ— ect 


345 2 — 


\ 


94 


Banks where all species are taken at their intrinsic 


value only — and hence to prevent their own pure 


coin from being exported or melted down by indi- 
viduals, they issued and permitted the circulation 
of baser coins of so many pr. cent leſs value which 
difference gave rise to the term Agio i- e the 
difference in value between bank and current money, 


or between genuine and debased currency. 


For instance, at Amsterdam many years before 
the revolution, the common current coin used to 


be always from 1 to 5 pr. cent worse than bank 


money: but a short time prior to the revolution 
the current coin Was several pr. cent better because 
the real situation of the bank Was suspected, and it 


was after Wards thought neceſsary to publish it, in 


order to prevent that suspicion from spreading too 
far, and * from mining its eredit. 


To enter into a long history or to illustrate 
the great aud many advantages, the Bank of England 


has at various times gained, - to detail the opportunities 


it has always had; and still has ro employ with pru- 
dence and safety its capital to great profit, is not 

my present purpose. In some future period I may 

perhaps shew the, world what the Bank of En- 
gland has really done, and What it is capable at all 
times to do in furthering the welfare of trade and 
government, — in increasing its own credit and the 


* rosperity of the nation, 
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I content myself at present to prove that Old 
England would not have been that wealthy re- 


now ned nation, holding the first rank among the 


powers of Europe, and of the world by its riches, 
agricuſture, manufactures, commerce, and navigation; 
if the rich inhabitants, had not gone hand in hand 
with the policy of government, which through their 
means was enabled to plan and execute measures supe- 
rior to any nation in the Universe. Before rhe establish 


ment of the bank these means could not be put in 


execution, but by periodical and uncertain (of course 
feeble) succour, which since its foundation is become 


a certain medium of reciprocal resource 


berween the Government and the Nation, — for 


when either of the two were in need of assistance, 


they could more easily supply each other through 
the medium of the Bank, without” enfeebling 
the power of the one, or the resources of the 
other. It is the great State engine of cquipoise, 
to move the nerves of the country in proportion 
to the necessary strength of a government, such as 
the constitution absolutely requires for the support 


of its own dignity in the scale of Europe and the 


welfare of the nation. 


The Bank of England may be compared to the 
skeleton of a stout man, — set in motion by the ner- 
ves sine ws and muscles of the nation, to assist govern- 

ment with one strong arm in case of necessity, and 
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reserve the other for the use of the nation — 
whereas government in return is obliged to support 
the credit of that nation with a strong hand, for 
its own existence, — and the prosperity of all. 
This was the case some years ago, when go- 
vernment issued commercial bills to assist all 
men of property during a tempory stagnation of 
the circulating coin, which is termed by the sagacious 
Paine a rot of bankruptey. 5 
Tbe real causes of this stagnation I shall state 
when we come to illustrate the foundation of public 
eredit. Had tlie bank of England been a mere de- 
posit bank, like those of Amsterdam, and Hamburg, 
all the sagacity of the directors, proprietors, ſinan- 
cers &e. could not have assisted the calls of govern- 
ment, nor have afforded the least utility to the 
nation by the chaotic giant composed of gold, silver, 
jewels &c., unleſs the directors, or bank jailors 
would follow the example of the Burgomasters of 
Amsterdam — Who used to connive to let the pri- 
soners escape in a dark night in order to assist their 
cidevant — High mightinesses in a storm. But 
what has all this secret assistance availed to a govern- 
ment, Wanting in policy and not knowing how to 
adopt a proper prudent use of it for its own ad- 
vantage or for that of the nation? 
This once so formidable Batavian republic has 
so much degencrated in its policy of applying its 
strength to Self preservation as to have become like 
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the Italian States tributary to the French republic, 
And why? For want of policy in its internal resour- 


ces to apply them for its own protection in proper 


time. The present terrible war iS a fatal example of 
this want of national foresight. — I repeat that the 
Want of this proper policy and foresight in a g0· 
vernment will inevitably draw upon à country all 
the horrid disasters of war, and prevent its succeſs 
and glory. — I allow that the most suecessful war 
may be more or less destructive to any country, but as 
the love of power, ambition and envy exists between 
nations, wars will be waged to the end of time, and 
cannot always be avoided by the most pacific sove- 
reigns, especially by those which have a great deal at 
Stake and are become the object of envy to their 
neighbours. Had not Mr. Pitt before and during the 
present war by the prudent consent of the Bank- di- 
rectors applied in proper time, parr of the gold and 
Silver lying dead at the Bank, and with it prepared 
the nation to meet the French, who, in case of some 
| unforeseen . disaster happening to our fleets might 
have become as powerful by sea, as they are by land, 


the gentlemen in the opposition Would have been the 


first to impeach the minister for neglect of duty.“ 


* A general notion prevails on the Continent even 
among persons who might and ought to be better 
informed (viz) „that the boundleſs and imperious 
* ambition of England, has dragged all the Powers 
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Had Mr. Necker been something like Mr. Pitt, 
and shewn a proper degree of firmneſs in resisting 
the too complying disposition of Louis, Which brought 


„of Europe into this horrid broil, to fight their own 
«wars.» I know this was the language of Robes. 
pierre and it was repeated by his succeſsors the 
jacobins, who re. eochoed it all over Europe, and there. 
by many persons of the greatest moderation and 
intelligence have been misled; nay they have 
insisted on it as a fact, that ic Was! England 
which rallied together and formed the 
grand federation at Pilnitz: but they seem- 
Ee ed to have forgotten the name the En. 
glish Minister there. Is it not notorious that 
during two years after this federation, England 
remained neuter, and was the first and foremost to 
acknowledge the ſirst French constitution, in Which 
they had solemnly sworn never to make conquests. 
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But being dragged into the war by a declaration 
of Briſsot Feby 2. 1593, then, ard not till then 
did England join in the general cause which it 
supported with becoming dignity, in order to 
rouse the spirits of the Allies, in their selſdefence 
against the common enemy, which openly threat. 
ened all the governments of Europe with destruc. 
tion. Whatever disasters happencd to the unfor. 
tunate inhabitants in the remote parts of France 
(which by the bye were showered down on their 
devoted heads by the desperate ſaftions) it was 
brought on them by the „gold of Pitt,, who was 
the ommpresent cause of all, — when the furious Ru- 
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him and family to the scaffold, I say had Mr, 
Necker Shewn a becoming resolution, he would have 
preserved the throne for his King, the King 


lers carried bloodshed aud devastation among the 
inoffensive inhabitants, 


Another mistaken notion, which J have often 
heard «that the poor King of France deserved his 
«fate, because he accepted the new constitution, and 
« afterwards deserted it., The fact is Louis 16 did 
not accept the ne constitution before he quitted Paris on 
| the 21 June 1791; it was accepted on the 15 Septr. 

when the National- Assembly annulled all proceed 
ings respecting the King's departure. — It is also 
well known that he was not allowed to exercise his 
Veto, altho' it was solemnly decreed to belong to 
his prerogatives. — He prefered quitting the coun- 
try, — rather than be exposed with his whole 
family to the daily insults of a savage populace. It 


is true that at the general federation on the Champ 


de Mars July 14, 1790 the King took a general oath 

to maintain the laws &c. of his Kingdom, (still 
consisting in his own will and pleasure;) but which 
thousands had broken before and millions have done 
before and since his flight. 


Many men of sense would have acted in 
the same manner to avoid the opprobrious insults of 
a frantic populace, Even after he lad candidly 
subscribed to the new eonstitution — did not the 
Mob, because the King had exercised his veto as was 
Solemnly granted — break into the p. alice of the 
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for the people, and also the lives of millions of inno- 
cent beings. — 
But that dreadful conflict is past, — and the advo. 
cates for predestination say, it could not be avoided! 


Let us as Englishmen however one and all resist 
the only thing which can destroy or obstruct the 
preservation or prosperity of Old England, I mean 
internal hatred, dissention and division; — These may, 
nay must be avoided in the hour of danger, as the 
only enemy, dreadful to the national happineſs and 
prosperity of Great - Britain. Keep them in check and 
Englishmen will hold in derision all the 051 sound- 
ing threats and despicable manoeuvres of France. — 
Rut as to the subject of Bank debts, I have argued for 
the necessiry of a policy, that the rich and monied 
men of the nation ought directly, or chrough the 
facilitating medium of the great State engine (vir) the 
Bank of old to ass ist with part of their property 


Thuileries, force the cap of liberty on his head and 
make him cry vive Ja nation! — By such in- 
sults, what mind would not have been oppreſsed? 
poor man he was bewildered in the many contra. 
dictory counsels he daily received: — hence he was 
accused of weaknels, and pusillanimity; but he gave 
sufficient proof of his heroic, princely fortitude and 
courage in the avwyful scene of immolation, — He 
convinced the world that he poſseſsed all the virtues 
Which eonstitute the dignity of the human mind: but 


which had not before þcen put to the trial! 


Fo 
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to strengthen the arms of government for the pro- 
tection of the whole common weal, as much as 
they 07/14 to resist the impolicy of any king or mi- 
nister wishing to lay violent hands on, or using com- 
pulsive measures to get at one single hundred pounds, 
intrusted to the administration of the Bank. | 


Property, public and private, ought to 


be held sacred in a free country — where 


it is not so, — liberty cannot exist. 


I am convinced of this maxim as much as any of 


my patriotic countrymen can possibly be, and shall 
ever act in defence of it; but then we ought never 
to lose sight of that necessary policy in government 
which requires only a very small part for 
the protection of the whole. 


| If Britons should refuse to co- operate with 
some of their property in order to preserve their 
all — how is it possible that government could af- 
ford protection? We always cry against taxes, with- 
out considering the absolute necessity of them ; — mo- 
ney muzt be raised some way or other to defend our- 
selves, or else we must humbly kncel to the insolent 
foe. The idea of such an alternative is enough to 
roase a spirit of scorn and indignation in the 1 


of every true, Englishman: 


Why not every true patriot come forward to 
rcrifice a share in the defence of himself, family and 
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fortune? Ir may be asked — why has our impolitic 
Minister brought us in this terrible situation? — 
But 1 ask you my countrymen, whether it be policy 
or madneſs in a traveller, when attacked on a road 
he has gone Jafe years before, to deliberate, why he 
came that road when he secs the dagger uplifted??? 

That a great blow is aiming at Old England 
for its destruction no one will doubt; but the des- 


peradoes abroad, are never so much to be dreaded 


as their partizans at home. 


"There is not one sensible Frenchman who 
really belicves, England could in the present situation 
of our sea and land forces be conquered by force of 
arms; —by armics, Which at all times have given way to 
British courage.“ — Buonaparte means to go 2 
surer way to work, viz to destroy our trade, credit aud 


finonces, Which manocuvres he has practised with some 


succeſs in Italy. I consider the fate of all the great 
Banks on the Continent, except those of Vienna and 
Berlin Which are of the second rank, to have been 
or are at present, entirely in the power of the 8 
French Directory, and their Commanding Generals (viz) 
Those of Amsterdam, Hamb urg, Nurnberg, Francfurt 
Venice, Italy & Switzerland. The constitution of 
those banks prevent them from affording the least assi- 
Stance for nati onal selldefence, or preservation; and unleſs 
they chuse to Pay a very high ransom to the enemy 


* proved by every attaek, of >coportianats numbers! 
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for their liberty and existence, Which Francfurt 
Hamburg and others have several times experienced. 
If half, or the third part of the property which the 
French have every where extorted with the point of 
the bayonet, had been sacrificed in time for national 
defence, many people would not now be groaning 
under the heavy, tyrannic yoke of pretended liber- 


ty. Look at those fine countries of France, Flanders 


Italy &c. the chief cheaters of war. Let Britons who 
talk of ruin at home, cast their eyes over the once fruit- 
ful woods, flourishing fields and gardens, proud 
castles, domes and houses the residences of thousands 
of wealthy families abroad, enjoying peace eomfort and 
happineſs; they will see them all deserted and left in ruins, 
the natural consequence of the various, scenes of 
carnage, horror and devastation, they have undergone. 
say, if Englishmen could but see or conceive half 
of the horrors committed by the French on the Con- 
tinent, they would kiſs the soil that bears them, and 
thank heaven and the policy of government for their 
protection. — It is the bad policy of governments 
in neglecting the means of gelfprezervation, which 
brings so many millions of unhappy people to misery 
and destruction. — The bank of England from its 
happy constitution, is enabled to afford government, 
these means and to strengthen its hands, vithout 
running any hazard as to loſs of property; — for, 


what can be better security to the bank than that of 
the government, which has the national income and 
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revenue at its disposal? — of which it pledges the 
surest part for sums advanced? The whole Bank-stock 
Vas indeed originally intended for the use of the 
nation, through the medium of government, Which 
pays interest for every shilling borrowed, and also 
allows a good premium to the Bank for all impor- 
tant transactions passing through its channel. Whe- 
ther the affairs of che Bank are in ia flourishing State, 
or whether they have gained great profits, by the 


prudent conduct of the company in their transactions, 


is no longer problematical. It. has been established 
beyond a doubt by the first authority — viz by a 


Committee of Parliament, after a full investigation „ 


all the books and papers of the Bank. — That 
there are more notes in circulation than there is cash 
in the Bank to answer, is a very natural circumstance 
and it nut be so in order to ensure its oon existence 


and welfare. By the means of uniting a Discount- 


office with a Deposit-bank, and those rwo with the 
General-bank, it cannot, or ought not avoid 


issuing more notes than ir has cash in its 


vaults, and property in circulation, 


In this respect the Pank of England resembles 
every private merchant and banker in the world, 
who could do little or no busineſs if his capital 
were inprisoned in strong coffers, instead of gain- 
ing profits in a productive circulation, Most of 
them would deyour their own vitals — the same 
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as if a mechanic would live on the sale of his Work- 
ing tools — and in this case the flourishing com- 


merce of England must soon steer a lobster course. 


The Bank of England being a bank of busineſs 
and speculation, the leſs cash it has laying dead in 
its coffers, the more profits the company get by the 
rest, which is kept in productive circulation. — It is 
sufficient that it provides just eas enough for what the 
bankers call the ordinary charge of the day, 
and a certain sum for any extraordinary exigence. 
Of this sum no estimation can be made, but I suppose 
it may amount to twice the customary daily exigen- 
ce. — If by the stratagem of a forcign and natural 
enemy, it happens that any unusual run is effected 
on the Bank, Which if not stopt in time, might ruin 
the whole establishment, it becomes the policy of 
a higher power to interfere and enquire into the 
idle rumours, which are to undermine the foundation 
of our credit and welfare, 


Let ns suppose that in the late affair Mr. Pitt 
had not interfered, and that the Bank had 
been suffered to be run upon untill the last shi! 
ling was gone, — in what a cruel dilemma would 
the nation, the governement and the bank itself have been 
plunged? — We should have found general distraction 
at home universal scorn abroad in the triumph 
of our enemies ; and no consolation or aſsistance in 
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the pity of our best friends. A very trifling eir- 
cumstance will often times give rise to a rumour, 
and a run upon à man in busineſs, which must 
ruin his trade and reputation, and force him to 
break midst plenty of property dispersed abroad, if 
he does not find some good friends to relieve and 
save him from a momentary bankruptey; but as it 
will happen that the real situation of a mans exten- 
sive concerns cannot be always well known until 
they are examined and come to be wound up, 
(in the mercantile phrase) the circumstance of his 
bankruptcy is taken generally unfair advantage 
of, and those very accounts and sums a float, which 
by prudent management Would have saved herhaps 
above 100. per cent, (provided the credit of the 
bankrupt had received no such shock, or had been 
supported, and carried through temporary diffi- 
culties,) may often dwindle away to 10 or 5 per 
cent, — or perhaps to nothing, — of which 1 
have Seen many; woful instances. Therefore a 
merchant, banker or any trading company, may, 
by unforeseen disasters become bankrupt, and 
prove very far above insolvency, if the concern 
is taken carc of and supported immediately by their 
friends or connexions; whereas the man that meets 
no timely support, must yield to the shock, be 
made banxrupt, become insolvent and his affairs be 
ruined by ill management. The same causes that 
may ruin a private merchant, who is far from 


roy 


being insolvent, must have the like effect even 
upon the first bank in the universe, the Bank of 
England; aud had not Mr Pitt interfered in the 


late 19; T9:29ars raised by malice — had not the 


great mie canitle body of the country hastened around 
it to {0 a oulwark for its support, the immense 


sums ee Be of England has a float, might ha ve 


va ay — and caused a premature 
ru'n 5 it were of thousands of families. In 
hor, the evils resulting from such a shock, 
Wold have been incalculable in their dreadful ef. 
fect, with regard to England and all Europe; — nay 
the rol mercantile Universe, would have more or 
less felt its violence and been shaken to its founda- 
tion, by the fall of the Bank of England. All these 
cslamities would have been inevitable, had the wise 
conncils of opposition been adopted, viz for the 
Pank th continue to pay every Shilling under 
the sh cious pretext of avoiding the least blemish to 
its credit. But thank God! the presence of mind in 
the Minister and his unshaken firmneſs in this aw ſul 
of all moments in Which the welfare or ruin of Old 
England was at stake, has brought us safe through 
the dreadful storm, prepared by our enemies abroad, 
and Seconded by those at home. 


After such severe leſsons of danger, let 2 pr u- 
dent plan be invented, and a firm commer— 
cial ertablishment be adopted, by government, or 
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even by act of Parliament, A Commercial Deposit 
Bank hinred at in another part of this work, would 


prove a Second corner stone to the Bank of 
England; — it would most effectually increase 


the circulating medium, with every possible 


increase of the commerce of Great Britain. 
The hand- in- hand operations of a Spyecie and 
Bill Bank, together with a Commercial Deporit Bank, 
would keep the circulating medium, and 
the Public credit for ever unshaken, — and 
defy all the attempts of times, accideuts or 
enemies — foreign and domestic. 
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PUBLIC CREDIT. 


o 


Public credit is defined by T. Paine and others, to be 


suspicion asleep — If this definition be true, it 
has enjoyed a very comfortable nap in old Eng- 
land; and J hope it will never awake, nor be distur- 
bed from its sweet repose by any unpleasant dreams, 
or by any alarms Paine & Co. may excite, But why 
it may not with as much propriety be defined con- 
fidence awake, I do, not know! — for, confidence 
awake, will always be enabled to keep SUSPiIcion 
in a Sound snore — in spite of all the clamor and 


noise of its enemies. 


But dropping the metaphor, I wish to ask intel- 
ligent men their real opinion on the natural cau- 
ses — of the increase of Public credit, us as 
England has enjoyed exciusively during a 
number of years. I have never met with any per- 
son, or publication that could satisfy my curiosity 
on that point, altho the prosperity of nations 
mostly depends thereon; and should thus be 
rendered one of the most important objects for true 
investigation. I have bestowed some thoughts on the 
subject; and I find much to be said pro and contra. 
Altho' I cannot obtain that information I could wish, 
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I will venture to aſsign some general causes, Which 
in my humble opinion have done more than any 
thing I know of, to lay the foundation of Public Cre- 


dir -(viz) 


1st The 8 firm, solid character and . 
of Englishmen, 8 

2d Their spirit of , W and judg- 
ment in busineſs, 

3d Their persevering industry to execute and 
perfect what a happy ingenuity invents, eicher in 
agriculture, mechanies, arts, sciences, manatfactu- 
res, commerce or navigation — 


These few have, I think, been the leading causes 
to a solid foundation of the Public credit of England; 
but they were by no means suſicient to increase 
and support it in that eminent degree, which it has 
been held in for some years, and still continues to 


enjoy. 


We see daily examples in private life of the 
most persevering industry, ingenuity and talents bur- 
ried in abject obscurity, untill fortune leads some 
benevolent man in power, eredit and influence, to 
discover, recommend, protect and support it, untill 
finally established by reputation; — even then ir needs 
great connexions and patronage to make it floutish, 
increase and multiply. It is exactly the same 
with nations, — but on a more extensive scale. 
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Had Englishmen with all their ingenuity, industry 
anch enterprise, lived under a despotie government either 
monarchicel or republican; or if their rulers had pur- 


sued a different policy, and neglected the great 


encouragement and protection of agriculture, 
manufactures and commerce, they would not pers 
haps have been of that weight and consequence in 


Europe, which Sweden, Denmark, Spain or Holland 


do at prese nt possess. 


ut what has given s. so great, so favorable and 
extensive a rope — to the industry, ingenuity and en- 
terprise of Englichmen, was most undoubredly 
the] repeated wants of government, by 


which many monied men and rich indivi- 


duals have accumulated riches upon riches; 
— this borrowing system, — has thrown open im- 
mens fields, where the national genius for 
industry, and enterprise in commerce and 
navigation, can be cultivated with ſacility 
and prudence, to the interest and advantage 
of the nation at large and to the increase of 
ihe Public credit, by the multiplied reputation 
of the inhabitants in the proportion of ten to 
one. — This has been fully proved by the illustra- 
tion of my IV th. Maxim of trade, page 22 to 30. 


Thus, the support and increase of 
Public credit, after its basis has been well 
established, are undoubtedly == 
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Ist The perfect seeurity of persons and pro- 
perty by our happy constitution; and the equity of 
our laws, which admit of no partiality or distin- 
ction of men in matters of justice. 

2d A wise system of political, eoconomical and 
commercial policy in the Government, so as to 
furnish opportunities for genius to exercise in 
agriculture commerce and navigation, — which 
Englishmen have carried beyond all exam. 
ples of; ancient and modern times, or na- 
tions, — and With a ſaci! ity, unknown to other 
countries. | 


3d The steady, firm and i prudent conduct of 
Ministry, in gaining and supporting the confi- 
dence of the great majority, — together With 
the most respectable and wealthiest part of the com- 
munity. | 
The enced Montesquieu speaking if the 
British constitution says. The motion of this great 
State machine, springs from that continual play of 
V paſsions, envy, jealousy and a great desire to 
Henrich and Signalize, — which authorised by 
” liberty, — may $shew themselves in their 
„full and various extent.,, | 
This in my humble opinion is equally applicable 
to the Public credit of Great Britain, and to British 
commeree, — by adding to the word liberty — 
«and encouraging W 3 which is fur- 
nished 
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niched to tlie spirit of Englishmen, by the borro w- 
ing system, called the National Debt, — Whe- 
ther this Debt, has been the means of inereasing the 
Public credit, and of fnrnishing wealth to 
the nation is my present purpose to prove — which 
proofs must certainly result from, and ripen into 
conviction by an attentive perusal of my several illus- 
trations and arguments, | 


I mentioned Page 96 the support which the 
Executive Power afforded 2s in duty bound to the 
Public credit of Great Britain, which was affected in 
1794 chiefly from the want of a circulating me- 
dium, and which the prudence and wisdom of the 
Minister supplied for some time by the iſsuing Come 
mercial Bills, to every mercantile man who de- 
posited double value into the hands of Govern- 
ment, | | 


I promised to elucidate some of the most ob- 
vious causes of this short but dangerous dilemma in 
which British Merchants Were plunged at that time. 


During a profound peace, when trade and 
navigation goes on smoothly and without the 
least impediment to check the speculations 
and enterprise of Merchants, we know, from 
experience in the mereantile world, that every ten, 
fikteen or twenty years, a erisis in trade will 
occur, which generally aries from a long undis- 
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turbed peace, when every merehant launches out 
more or leſs into some speculations, the sueceſs of 


which! makes him bolder and more venturous, un- 
till he overtrades himsel£, r rather his capital, 
A nunber of young Houses arise in competition to 
old ones, and a sort of mercantile rivalship and com- 
mercial Warfare takes place, The Young Merchants 
by emulation and the desire of making a fortune 
zpecdily, strive to outdo the Old established Houses — 
and per contra, these are spurred on, not to suffer 
themselves to be excelled by the young ones. Hence 
arise numerous opportunities of traffic, facilitated by 


Public Credit, and every man of busineſs e engages more 


or leſs in concerns rather beyond the exact propor- 
tion of his capital, in which he has been sucesſaful 


for some years, When Pablic Credit was not affected 


by any extraordinary occurrenecs, and plenty of re- 
ſources lay open before him. But it often happens 
that the political horizon is obscured in some quarter 


of the Globe; that impending wars, changes of coun- 


tries, favorable or unfavorable treaties of Commerce, 
the sudden failure of same great Merchant or Ban- 
ker, most materialy affects the smooth and fair trade 


of a country and its credit, Which more or leſs 


influences the trade end credit of neighbouring or 
other eorrespondent commercial nations. Any su 4 | 


den change of this kind, or even the bare ap- 


prehension 4 It, Will operate like an electrical shock 
upon inflammable substances. 


11 5 : 
Untill 1794 British Commerce had gone on 
very smoothly for a number of years, and has 
since the American war, excepting the failure of 
some notorious Cotton speculators, which had no 
material or dangerous effect. upon our Public ere- 
dir, at home or abroad, But in the beginning of 
1794 when the affairs and commerce of France 
began to grow more desperate by the increasing 


fury of the revolution, and the violent reign of aſsignats; 


when some British and foreign Merchants and Ban- 
kers were thrown off their guard to engage in the 
delusive speculations of the French exchanges, found- 
ed on the precarious, nay dangerous course of ag- 
signats, and tae despotic maximum of Robers- 
pierre, — when British trade navigation and manu- 


factures began to inerease in proportion as that of 


France and its menaced neighbours diminiched —— 
when English merchants found themselves as it were 


overwhelmed with orders and consi gnments 


from all parts of the globe, the cruel want of a 
circulating medium most naturally pro- 
duced a crisis never before experienced on the 
mercantile horizon of Great Britain. This crisis ati- 
eing from the imperious occurrences of the times, 
was considerably hastened by the French in- 
vasion of Flanders, preventing all correspon- 
dence and remittances from the German Em- 
pire, Switzerland and Italy for several months. The 
notorious and considerable failure of Meſsrs Tepper 
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& Co. thè court bankers at Varsovie Which affected se- 
veral great Merchants in Elbing Dantzig Amster- 
dam, Hamburg, and the whole Northern part of 
Germany, viz Breslaw, Frankfurth on the Oder 
Stetin etc, and contributed materially to undermine 
Public credit on the Continent, 30 far, that the 
first Merchants in Holland protested all the bills of 
the first Merchants in Germany Sweden Denmark 
& Ruſsia, because the alarm had spread around $0 
wide and to such a degree, that no body had con- 
fidence in bis next door neighbour, 0 
Matters being thus situated on the Continent, 
Vas it to be wondered at that Bridizh Merchants 
waited in vain for remittances long overdue, 
which caused an immediate and considerable stagna- 
tien in businels and shut up as it were all the Ex- 
tra resources of mereantile men, those of priva- 
te discounts. Hence the Bank and Bankers were 
overwhelmed with English bills for discount 
to a degree never before experienced; and the Bank 


Directors, who always go by certain rules to dis- 


count for every man a discretionary sum (and the 
bills on every House in proportion to the Credit 


they, or their first Discount clerk supposes due 
! 
b 


to their acceptances,) began to accelerate the 
general distreſs, by reiusing to discount the bills 


viz to exchange their notes for those of the first 


rate London Houses. 


117 

By relating these facts J do not mean to cast 
the least reflexion on the character of the Bank Di- 
rectors; they found themselves in a situation per- 
1 ; and followed only their old established 
egulations in trust for all the Bank- stock proprietors. 
eee the eonsequences might have proved woes 
fully fatal to the welfare of the Country, if Govern- 
ment had not soon interfered; as several Merchants 
proved by their books a bona fide property of 40 
to 60 shillings in the pound, and yer were obliged 
to stop payment for want of realizing their bills, and 
effects, which would ultimately have caused their 
ruin, if the Commercial bills had not been iſsued 
in time to their relief, by which they were enabled 
to realize full 5o per Cent on their merchandize or 
moveable property and thus enable to weatherthestorm 
that must have been their destruction. Let this se- 
vere, this most dangerous and costly of all leſsons 
prove a proper Warning and precaution for future 

times and generations in 2 Britain! 
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Bank Credit and paper Credit 
are the solid foundation of Public credit. 


* 


Every Bank, public trading Company, or even the 
establishment of any private mercantile House, be 
their capital ever so large or ever so small, cannot 
transact any extensive and advantageous busineſs, 
Without a certain proportion of Public eredit. It may 
be said that a large capital will always command 
public credit; but this assertion lays but in; a very 
narrow compaſs; for, let a mans fortune be ever $0 
large, and let it be known, that, as a man of busineſs 
he be of an ignorant, extravagant, gaming Or 
unfair dealing character, his money will command but little 
credit; — whereas per contra, a man of little or no capi- 
tal, but of reknown honesty, industry, solid principles, 
and cleverness in busineſs, will have much more cre- 
dit at command than the man we put in contrast 
with him. With those rersonal requisites, the poor 


man will acquire respeclab lity, and by fair dealings 


obtain good connexions, and lucrative transactions, 
when his purse proud antagonist will be looked 
upon with shyneſs and suspicion. 
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On the very same principles is the Public ere · 
dit of any Bank or trading Company to be established, 
maintained and extended; or, on the contrary its credit 
will gradually decline to ruin, if the solidity of its 
basis, regulations and dealings, or the capacity and 
honor of its managers, begin to be suspected. 
Whether a trading individual or a trading company, 
the succeſs in busineſs will greatly depend on 
maintaining that regular proportion, between 
the capital and the extent of trade, and these rwo 
points again, must bear their proportionate share of Public 
credit. The best mercantile establishment. with a small 
capital, may be ruined by too great a proportion, 
of very good businels, which may croud in as it were 
upon the proprietors or managers, so very fast that, 
their money being afloat, they find themselves 
in many and great difficulties in the midst 
of plenty of property; but adroitness and good 
fortune may often supply a speedy circulating 
medium. The manner of this representation 
of property on a solid and necessary, foundation 
has been shewn already page 21 and 22 
by the 3 and 4 maxims of trade; but hers we pro- 
ceed to the real and proper application of the same. 
The representatives of any property or intrinsic 
value, we have proved to be the hooks of a Deposit 
Bank, of great trading Companies: Bills of exchange 
Bank- notes, Bonds, Notes of hand, Bills of lading &c. 


all of which do properly and fairly constitute a cir- 
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culating medium for the expedition and con- 
venience of commerce. If this circulating medium 
did not exist, we could not carry on any busineſs 
with equal expedition, nor to the same amazing ex- 
tent. Hence results this alternative: either we must have 
circulating specie, to the full amount of circulating 
merchandize; or, we must confine our trans- 
actions to the very narrow, and cumbersome 
method of barter alone, as did our ancestors, among 
whom the use of money was unknown. Any 
modern French philosopher would no doubt advise 
the latter. This was sufficently evinced by the ad- 
mired speeches of their great legislators on the crea- 
tion of aſsignats, when one of the learned members 
proposed pieges of leather stampt, to supply 
the eirculating medium of property, on the philoso- 
phical principle, that rhe value of every thing 
originated in, — and maiutained itself by 
human fancy! 


The attentive reader will therfore agree With 


me, that every circulating medium, ought to 


bear a full proportion at least to the pro- 
perty it represents, interchanges or bar- 
ters; but as it would be found impossible, impolitic 
and ruinous with great trading individuals, com- 
panties or countries, to provide and to hold as much 


1 as they interchange property, the deficiency 


ought for obvious reaschs to be supplied by a cixcu— 


1224 (. Kos 


lating medium, founded on thatlincontrovertible"maxim, 
of property being capable to be represeſnt- 
ed! Bur for the still erearer facility of trade 
and intercourse berween individuals and nations, 
every method of such representation of pro— 


perty may, agrecable to the Ath maxim be turn- 


ed to double, tripple or even greater ad- 
vantage. This principle furnishes ns the key end 
pillar stone for, and also the chain of connegion be- 
tween, Paper credit, paper money and pub- 


lic credit; which the cunning Mr Paine calls a 


»Hanging together of money and paper” and 
which his ingenuity is at a loss to devine how long it 
may continue! because it daily exposes the system 
? (meaning finance and trade) to sudden deat]: indepen- 
dent of the natural death it Would otherwise sufler! 
and here he should have added for proof of his 
V assertion, that sudden deaths of Public credit are 
” unavoidable in every country, where revolution and 
Y revolutionifing is the standing order of the 
day 111 Not even a ratio of progressive destriuc- 
tion would appl., to the impending ruin of such 
nations and governments. A ratio cf mathematical 
certainty will however apply, to teach Meſsrs Paine &, 
Co, the real Hanging together of money and 
paper” in a fair dealing honorable nation, and under 
a well regulated Government. This ratio among merch- 
ants. and private traders will stand good, not cui from 
one to five but to ten viz. One or one hundred thousand 
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pounds capital (no matter what sum) will bear an 
honorable extent of trade, from: five and five hun- 
dred thousand to L 10,000 or L I, oo, ooo. Great 
public trading Companies can, and often must go 
beyond this ratio; but public Banks, and banking 


houses, generally deal after tlie ratio of one to three 


and five, which they can do with great salery to all 
engagements public and private. If any Bank or 
banker become insolvent, they must have gone far 
beyond it, or have involved themselves in speculations 
out of the general rules of prudence established among 
them in their general system of banking. 


Every private or public bank may therefore with 
great safety and within the general limits of a pru- 
dent banking system, iſsue its notes to tae amount of 
three times their real capital; and indeed they 
cannot well do leſs, if they are not confined to a 
mere deposit or pawn-trade, or wish not to be 
of general utility to the finances and commerce 
of the country and of inviduals, as vell as of a rea- 


sonable advantage io themselves; nay according to a 


general calculation, any bank or banker may extend 
his ratio very well from x to 5 — viz to extend his 
trade to five times the amount of his fund, and with 
the greatest safety too, if it is done by the established 
rules of precaution, and have tolerable quick returns of 
circulating capital. The great object is to employ the 
cash and , the circulating medium in such a manncr 
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2s to command immediate resourees on any extra- 

ordinary occurrences of sudden distreſs or difficulties, 

when the common charge of the day, as it is stiled 

in the banking trade, is by no means sufficient 

to supply the demands. For instance the news of 
bad success in war prevents the usual expected re- 

mittances to be made or to be received, — hinders 

the discount of bills and the sales of stock; because 
the monied men are become shy and keep back at 
least for a short time, untill they see tlie effects of 
the apprehended storm. In every such, or similar ca. 
ses, the tradesman, manufacturer and merchant runs 
to his banker for relief, and the bankers finding them- 
Sclves overrun, and they themselves with the principal 
merchants seck relief at the bank of the country; and 
it often happens that bankers having overloaded them- 
selves with discouuts in order to oblige their custom- 
ers as well as their own pockets, cannot go on 
with their usual charge of the day, but must apply 
to some of their intimate mercantile friends keeping 
accounts at the bank, tO get their bills discounted at 
the same rate they themselves had taken them. Thus 
in a great commercial city and country, as London 
and England, if the public bank would confine itscif 


to a mere deposit or pawn- trade, as that of 


Hamburg and Amsterdam, it could aſſord not 
the least assistance to the] great wheel of trade, 
which would undoubtedly embarrass the intercourse 
of business and affect private and public credit very 
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' materially, Though it may neither be necessary 


nor political, to suffer any public bank of small com- 
mercial states or republics, such as Holland, Hamburg 
or those of Italy, to be any ways connected with, 


or dependent from their respective governments, on 


account of the extreme delicacy of public credit; 
yet on the other hand we find by sad experience, 
that this very public credit, which is generally 
supposed to thrive best and grow strongest 
on pure republican soil, existing only by its 
own laws and rules, is often thrown into 


a speedy decline and gallopping consumption merely 
from the circumstance, that such free, yer limit- 


ted Governments are without any means to af- 
ford protection even to themselves; — much leſs 
to any public banks or other mercantile establichments 
within their dominions. Hence Public credit, nay 
trade itself, flies from the unprotected soil of 
freedom much faster, than it could possibly have 
been rcared there; and thus, the ame means which 
originally constituted the strength ond independence 
of the bank and its public eredit, are not only too 
feeble to maintain it, but contain the seeds of its 


own and speedy destruction in every war and dis- 


pute ainong sovereigns, and in every change of the 
political system of Europe. Even the strictet neutra- 
lity, or the vilest submission and zaerifices of such 


States, afford them little or no protection; but on 


the contrary keep them in continual danger of fresh 
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chicane and total ruin. We have beſore our eyes 
the sad and recent examples of the Bank of Amster- 
dam, ellowed by most men to have been the greatest 
and most aceredited bank in Europe; hut ask the 
most englightened or even the republican Dutch mer- 


chants and legislators, how their great bank, their 


trade and credit thrives at present in the pure demo- 
cratic garden of Patavia, nursed by gallie influence, 
sway or despotism? The Bank of Venice established 
on similar independent prineiples, how it kept 
tottering during the French invasion in Italy, and un- 
till it came under the protection of the Austrian Mo- 
narch? At present its eredit seems to stand higher 
agein, than it has done for this last half century. 
But the rest of the banks in Italy under the fostering 
inſluence of French liberty, Hill thrive as little 28 
the impossibility is found great to re- establish any 
bank or public confidence wall the center of de- 
mocratic intrigues, factions and despotism, the boast- 


ed Capital, or even in any part of republican France, 


in spite of the Great Nation itself! The bank 
of Haraburg owes its present greatneſs and credit, 


not to its cemocratic constitution, but 


chiefly to the rapid decline of the Dutch and the 
Italian banks, — having become ihe principal chan- 
nel of Continental and English trade, which flies be- 
fore French tyranny and. destruction to the nearest 
place of calety. Whatever the solidity of the bank of 
Hamburg may be in time ofaproſound peace 
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and notwithstanding all the ingenious arguments 
for praise the celebrated Professor Bus ch, has be- 
Stowed on its constitution in his numerous writings, 
Iam firmly persuaded, that its solidity and public, 
credit would have been much endangered 
and become very precarious during this war, 
had the Dutch republic not existed to receive the 
first violent shocks of French embrace, — intended 


for the North of Germany; but the seven Provin- 
ces furnished such a field for conjuration of pro- 


perty, that it required the presence of one of the 
first French conjurors, the celebrated Seyes, and oc- 


eupied the cunning of the whole convention for some 


time, — giving to the Cabinet of Berlin a respite to 
engender the famous deraarcation peace, which split 
aſsunder the remains of that once famed and valorous 
integrity of the German Empire. | 


The first cravings of Gallic eupidity having been 
Satiated in Holland,; I believed Hamburg pretty safe, 
on considering its peculiar happy geographical situa- 
tion, which bears no analogy to any other petty 
republic in the worid. And it is this happy local 
Situation, that furniches a great probability for 
the future safety and credit of the bank, in the neu- 
trality of which all the mighty surrounding 
monarchies are too deeply interested, to suffer 
it to be conquered and kept by any one Europcan 
power. The Emperor, King of Prussia, Landgrave 
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of Hesse Cassel, Duke of Brunswic and all the 
petty States of Germany, the Kings of Denmark 
and Sweden, the Emperor of Russia — all are 
interested in its neutrality; for the trade of their 
raw materials and produces which they cannot 
conSume would be ail lost to them — and those 


articles of foreign countries, which they must have 


for consumption, almost as much as any necessaries 
of life, would be interdicred them by the invasion 
of Hamburg and the river Elbe. This peculiar 


Situation of Hamburg, I look upon to be more 


the foundation of the solidity of its bank and credir, 
than independency of constitution, could guaranty to 
Such a small territory, intended for mere sta ple 
and agency trade. 


The constitution of the Bank of England cannot 
possibly be judged efter that of any other bank in 
the Universe!, as it bears no analogy or the least 
comparison With any one of them, — neither in 
point of locality, magnitude, funds, resour- 
ces, engagements, importance or territorial 
government. Sound policy absolutely requires a 
reciprocal intercourse and assistance be- 
teen government and the great State engine (the 
bank,) for the safety of the constitution and the 
security and prosperity of agriculture, trade and 
navigation: and in proportion as these furnish Wealth 
to the nation by the powerful protection of govern- 
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ment, the State machine of this wealth, ought on 
every urgent occasion to furnish the means of this pro- 
tection to the executive government, — or the whole 
beautiful fabric of Britain's pride and the admiration, 
of the world must sink into ruin, contempt, and 
(what must make every son of Britain shudder —) 
into abject _avery of a foreign enemy! 


Hence, 3 all chose important considera- 


tions most naturally results — That the great variety 


and extent; of British trade and navigation, more than 
that of any other country, absolutely requires a cir- 
culating medium berween the Specie and the Mer- 
chandise of the Land — fully adapted to its growing 
magnitade, Thar the chief engines of this circulating 


medium ought to be a a proportionate Bank and "Fs 


Credit — supply ing and supporting all Public Cre- 
dit protected by the Constitution in general, but by 
the Policy of the Executive Government in particular- 


where in return it ought to pay a Proper tribu- 


te of gratitude for the security it enjoys in the 
British realm more than in any other nation. — 
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The Circulating Medium, 


. 2 


This term has of late vears only been heard 


within the walls of Parliament in the debates on 


finance and commerce; but the real definition there- 
of I could never ger explained to my satisfaction. 
With submission therefore to those learned men in 
Parliament, who use the same, I shall attempt a 
short illustration on the variety and extent of its 
meaning and proper application. This is the more 
necessary, as I have all along endeavoured to 
agree with my readers beforchand on the true 
sense, of political and mercantile expressions made 
use of in our arguments. 


The circulating medium consists of va- 
rious direct and indirect ways and means of 
accommodation, representing property and 


Payment, in commerce and all other transactions, 


exehanges and transfers of real property. For in- 
Statice, on the sale of a cargo of merchandize, the 


direct means of a circulating medium between 
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buyer and seller would be the full amount of the 
sale to be paid down in specie; but if this 


was always ro be required in the immense con- 
cerns and interchanges of Britich merchants, trade 
would prove very difficult and embarrassing: hence 
the indirect means of the circulating medium have 
been very properly introduced, and consist of Bills 
of exchange, Notes of hand, Drafts, or any instru- 


ment expressive of conditional payment. 


«| 


14 


The 


tale of a house or estate and lands, is like wise ef- 
fecle by indirect means, such as Bonds; Mortga- 
ge · deeds, Engagements, viz — the sales of ships, by 
charter parties, botromry ete. The circulating me- 
dium between the purchasers of the immense quan- 
titios of India. goods, and the India Company, consists 
in warrants paid, representing the real property 
sold, Which indirect means, the holder may on 
any emergency soon convert into direct ones, viz 
to borrow nearly their value in specie, from his 
bankers or any of his friends. Stocks are sold by the 
indireet medium of Scrip, Warrants and Transfers, 
and really paid for by the direct representatives of 
cash, such as Bank - Notes, India, Exchequer and Navy 
bills; by the two last of which Government 
ticipates the enjoyment of the revenues of the country. 
However it is necessary to remark that all other in- 
Struments Bills and Notes, excepting Bank-Notes, Pur. 
portiug payment at a future day, are subject to the 
usual discount: thus, Pank bills in this seuse must al- 


50 an- 
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ways be considered as cash itself, because it can be 


converted into eash, or the value of cash, every mo- 
ment during the hours of busineſs. 


Without the circulating medium of coin, and 
its direct and indirect ways of representing coin, the 
sale and transfer of large, heavy and bulky property 
of one million value would be very embarrassing in- 
deed, and be reduced to a mere barter exceedingly 
difficult to be effected: for, the sale of one million 
Worth of merchandize, or immovable property, ab- 
solutely requires a circulating medium between buyers 
and sellers to the very same amount to settle 
the transaction. | 6 


It would be folly, nay ruinous madneſs for 
any trader, merchant, banker or any banking - house, 
to settle every transaction with ready specie, supposing 
the eirculating quantity of the country, sufficient; 
because if it were not for the various indi red 
means of the circulating medium necessarily 
mpported by Public credit, half the profits of most 
men's businels would shrink by the costs and great 
trouble of keeping 80 much ready specie always at 


home: but the loss it must occasion to the country 


at large, would be extreme, by the expences of issuing 
zuch quantities of specie, and the diminution it would 
be exposed to, by clipping or filing. Besides great 
quantities Would soon find their way into foreign 
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of which would be still more ruinous if Government 


Vere at any time, or from any cause to recall the 


old, and issue a new coinage. All intelligent mer- 
cantile men will therefore agree with me in the 
following maxim, viz Sound mereantile policy 
forbids any mercantile country to issue more specie 


of its own, than is barely necessary for a direct 


mean of a circulating medium. To prove this by 
a string of observations would lead me too far at 
present, but at a ſuture period, and perhaps in the 
second part of this work I may resume this subject 
more at large. Every thing of this nature requires 
much reflection and the test of experience by long 
practice. Though my own experience is founded 
but on a few years practice, still it is from this 
practice alone that my observations are deduced. It 


is a subject worthy of the consideration of every 
| Briton- welwisher to his country; but more especially 


the serious attention of British Legislators and Mi- 
nisters. I consider this subject as a ne and wide 
field, well worth the cultivation of great merchants 
bankers and financiers; therefore, I shall content 
myself at present with having thrown out a few 
hints and undigested rules on this subject, in hopes 
that some more experienced men may throw fresh 
lights or the matter, so as to fix, by mathematical 
demonstration from real practice, some certain prin- 
ciples of theory to guide us and future genera- 
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tions. The welfare of the country greatly 
depends upon it, because it may assist very ma- 
terially in the formation and ripening of a plan, the 
most desirable for all Englishmen, viz, to pay off 
the national debt by a till æpetcdier gradation than the 
sinking fund has hitherto evinced, or can possibly 
effect, I shall now conclude this subject with a ge- 
neral remark obvious to every understanding. If 
the total amount of Britich trade, has proved by 
the several custom- house books — to be within these 
last twenty years between 30 and 50 Millions Ster- 


ling annually, and the total amount of the circulating 


specie, of these realms within the last twenty years, 
proved by the publications of Mylord Auckland and 
the late, first secretary to the Board of Trade and Plan- 
tations, George Chalmers Esqr to have only been be- 
tween twenty millions Sterling or thereabouts; if 
these statements I say are exact, or only nearly 
exact, which no man has I believe any reason to 
question, then it is as clear as noon day, that the 
late embarraſs ments of the Bank and Merchants could 
not possibly be avoided; nay it became a mat- 
ter of astonishment to me, that those embarraſsments 
and difficulties were not greater and more fre- 
quent, which from the imperious nature of the cir- 
cumstance might be expected, 


It is equally wonderful to me that all those dif- 
ficultics have been 30 very soon overcome, With $0 
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little hurt to the public credit of 4 country; and 
Which can only be ascribed to the prudent, firm 
and precautionary measures adopted by Ministers 
in the critical hour, Fifteen or twenty years ago, 
if from fifteen to twenty millions specie were em- 
ployed in the common annual transactions of the 
country, and the annual trade of the British realms 
amounting to about 30 Millions sterling, how is it 
reasonably to be supposed, that after such a 
wonderfull increase of near 20 Millions 
value in our annual commerce, the same di- 
rect circulating medium of 15 or 20 Millions cash, 
could be sufficient for the annual transactions of 
commerce of near 50 Millions of value, besides 
the common transactions of the country, which J 
suppose must employ almost one third of all the 
English circulating coin. 


Here let Opposition cry out, "oh how the 
country is ruined!” The fact is, that from the 
brillant and rapid successes of our Flows, the encrease 
of British trade has been so very rapid, and multi- 
plied the transactions of tlie country and Govern- 
ment to such a degree, that neither Ministers nor 
Merchants could be aware of the natural effect it must 
produce on the old circulating medium of the 
country, Which has of course been found inadequate. 
The rapidity of this progression being new in the 
annals of the world, as nuch as that of the French 
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revolution, no mortal man could have foreseen and 
provided against those short difficulties, which have 
caused so much ringing the tocsin of alarm by op- 
position writers. T his is however a very good, in- 
structive lesson for Statesmen, Bank-directors and 
Merchants, to keep always a warchful eye on this 
subject, even in the midst of our prosperity. I have 
before hinted at a plan for a perpetual circula- 
ting medium to provide against all future diffi- 
culties, and to assist very materially in paying off 
the National debt by a «till speedier progression; and 
should my avocations grant me leisure enough 
properly to digest it by caleulation, or that 


J might receive any particular encouragement and 


assistance from men of power and experience, I 
should checrfally nndertake this labor for the general 
good and Welfare of my country. 
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| Srnece Patriortism, 
ii the foundation of Public Spirit! 
: p Tt iS a matter of pride and astonichment that the 
| small Isles of Great Britain and Ireland, should be 
5 the only spots in this wide world, where the 
i meaning of patriotism is best understood, felt 
2 and practized; as for the real signification of 
a | Public spirit — there is no European language 
4 that I know ony thing of, into which the true 
30 meaning of the two words Public spirit could 
9 be translated; and this fact is confirmed by all Fo- 
3 reigners the least acquainted with the genius of 
4% | the English tongue, This Singular eircumstance 
= alone, trifling as it may appear to a Superficial 
bl observer, would be a proof positive of the su- 
24 perior treedom which Britons enjoy over the rest 
5 i of the Universe, it so many other self- evident marks 
| 4 N of welfare did not confirm my assertion. As to 
= those unformnate countries now under the sway of 


— n 
23-40%; 


the five reigning successors to Henry the 
IV in the Palace of Luxemburg atParis, all 
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their former patriotism, even that valorous spirit of 
Batavia and Helvetia so renowned of old, seems to 
be shifted into abject submission or military subor— 

dination to French commissaries and soldiers: for it 
is martial Jaw that creates and annibilates all publie 
authorities such as munieipalities > central depart- 
ments, courts of justice, legislative councils arid exe- 


cutive directories: it is martial Jaw that clects, 


instals and deposes again all the true or pretended 
patriots of the different t subjected nations. The spi- 
rit of invading and plundering old England, after 
successfully desolating half the Continent, * been 
very powerfull among the Franks; but the real 
public spirit of Britons having convinced the world, 
that those pretended sons of liberty would meet 


nothing bur avenging, instead of open arms, all 


over Great Britain, their blustering ardor is pretty 


well cooled and sunk into military parade of 
preparation, marching and countermarchingz all of 
which, instead of causing any alarm to the English 
patriots, only produces smiles of contempt upon $0 
much gallic fan faronade. | 

It was a beautiful Sight in France at the .break- 
ing out of the revolution to see 50 many thousands 


of citizens forming themselves into National guards 


to break through their chains, and seek the road to 


liberty; to reform the great abuses crept into the ad- 
ministration; but helas how egregious have these novices 
erred in their way! what an amazing contrast bet- 
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ween English and French liberty! * How much 
more beautiful, more noble and sublime is the prospect 
in Britain, to behold all the free born sons of 
the country in arms, animated by a public spirit 


unknown to other nations, defending that iber. 


ty which has stood a trial of ager, — and 


established a proiperity among its indus. 


trious inhabitants, that has risen the cnvy and 
admiration of all the Earth, 
Britannia's valor hai] ! 


By Public epirit 
W 
All English hearts are bound — each Britons 
honor plighted; 
Gods applauding, witness it! — Britannia's Fair 
delighted! 
Bright sons of Liberty, pray, pray keep well 
united! 
Fight hand in hand, — fight bold and bra 
The Country Cause, — the Land to . 
For Hing and Low, — untill the grave. 
Should W cds in arms — Britatnia's foes declare 
By Public Spirit foil d, — disgrace would be 
their share. 


* All the childern of Britannia are citizens and kirgs; 
because the king himself is Father and the first ci— 
tizen. Every inhabitant may say and do 3 
he pleases, except what should be excepted, the 

reaching of rebellion and the violation 
of all other laws. In the boasted republic of 
France, ali speeches and writings stand under the in- 
quisition of the Police, the worst office of cen- 
sure in the Universe; whereas in England he wer an- 
ing of such an Office is hardly yet know 
—— A — — — 
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High and Low Interests and 
Exchange s. 


— 


As the value of every thing in this world is fixt by 
the price of money, so is the value of money 
ascertained by the standard of annual interest; but 
both the price of the commodiry, and the value of 
money are for ever ruled by the unerring maxim 
of page 15 —agrecable to us and concumption. — 
its Scarcety or plenty. However the interests 
can only fluctuate within the limits of the laws, 
prescribed in different countries 


Therefore, ”use and consumption — scarcity 
and plenty,“ are the first and principal causes of the 
fluctuation of Interests and Exchanges, and must 
never be lost sight of, whatever specious ap- 
pearances against it might be operated by secondary 
causes, or transient occurrences. I shall point out 
the most frequent of such secondary causes, Which 
may influence the principal and first cause; — or in 
other Words, the general rule affected by 
inevitable exceptions. 
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Ir is pretty obvious, that during every war, such 
exceptions to the prineipal rule must oceur more fre- 
quently than in time of peace; therefore I need not 
to recapitulate all those mischances and occurrences 
occasioned by warlike operations, but briefly to 


mention, that all revolutions, invasions, conquests; all 
losses by land and by sea, great failures, loans and 
great mercantile speculations, will naturally affect 
both the interests and the exchanges of money — 
whether in the same country or between distant 
trading nations. 


To be the more clearly understood in my il- 
lustrations I think it necessary to divide the argu⸗ 
ments between Interests and Exchanges. 


In the best regulated States, the rd of 
Interests is ascertained by law; in others, especially in 
small trading communities, the Interests chiefly de- 
pend on the private agreements between individuals; 
but what has some times been a matter of surprise 
to me, that even in such towns and countries where 
Interests are fixt by law or custom, the discounts 
are fluctuating from 1 to 10 per Cent above the 
usual intereste; although in fact interest and discount 
are Synonymous, however different they seem in 
expression. 1 hope my readers, especially all 
the mercantile claſs will perfectly comprehend what 
analogy the word Discount bears to that of In- 
rest; yet as there may be some learned Gen- 
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tlemen, who might ind no satisfactory explanation in 
Johnsou's Dictionary, nor Wish to take the trouble 
to refer to one on this occasion, I beg leave just to 
zay, that discount, is a species of mercantile 
interest, or allowance on prompt payment 
either for goods, on money due at a ſuture day, and 
ſor bills of exchange or promiſsory notes. There is 
a sort of mercantile abatement for prompt payment 
of goods, which is nor regulated by the English law's 
but merely by mereantile customs, — for instance 
all such merchandises as bear from 1 to 5 per Cent 
discount for one to six months credit; because there 
never Was an instance that a man was indicted or 
fined for usury in taking five, or even more per Cent 
allowance instead of 4 or 6 Months credit; though 
the discount or interest at 5 per Cent for 6 Months 


time of any sum or bill of exchange, would most 


undoubtedly come within the statute against Usury. 


In another part of this work it is sufficiently 


proved, that tlie great increase of gold and silver has 
alone reduced the value of money from time to time, 
which occasioned the various acts of Parliament in 
England for the reduction of Interests. Similar 
ordinances have been issued in the different countries 
of Europe, where any regulations of Interests existed. 


Indeed it is a most Serious concern to the 
Covernment of every State, but more especially to 
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that of England, carefully to watch, trace, and ascer- 
rain the encrease of Gold and Silver in Europe, 
and thereby to regulare the amazing interests 
which are annually paid by the Euglish 
Nation on the National Debr. 


Ir has been found worthy the attention 
of the State to regulate the enertase and sal 
of corn and su gar, — two commodities very 
different in their use — the one as supplying 
an article of want, the other providing an item 
of luxury to mankind. Thus, in my humble 
opinion, if 2 point of mere luxury which 
the world could very well dispense with, has de- 
served the attention of the Legislature, or that of 
His Majesty's Privy Council, it is of much, and in- 
finite more and importance to mankind in general; 
particularly to the welfare of Great Britain, to pro- 
vide Some regulations jor te increase of Gold and 
Silver aud to ascertain its decreaſing value by Some 
average citimate of corn and prouigtons. I am per- 
fectly aware that a number of Stock- holders, spurred 
by the customary hue and cry of Opposition, would 
raise a great clamor against any reduction of in- 
terest on funded property, holding forth the great 
injustice and perhaps the great perſidy of ministers 
in breaking the original compact between the State 
and the Money lenders, and the subsequent purcha- 
sers of Stock, Page 53 I have mentioned in the 
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discussion of the National Debr, a $econd con- 


dirion which neces:a arily arises from the first, 


viz. | 
Government to pay an interest fixed, or an 
equivalent in proportion to the intrin- 
”$ic value of the capital, raised at che time 
of the coutract. 
This 1 conceived in the strictest sense of honor 
and justice to be the real bargain of the State with 
its Creditors. If these terms are complyed with, no 
man in his senses can reasonably complain of 
either injustice or perfidy in Government, on a ju- 
Gcious reduction of interest in real proportion 
to the instrins ie value of the capital borrow- 
ed. Supposing a second America were to be 
discovered tomorrow, and gold and silver were 
to be poured into Europe in a double or triple 
proportion, so as to reduce its intrinsic value to, 
or 2 per Cent Interest in the common transactions of 
life, — where would be the just and reasonab! 
man to insist, that Government, Should pay him 4 
per Cent on his Stock? * If there would be great 


* The State of Hamburg, and several other petty 


States of the Continent p:zy only from 2, 2 4 to 

2 per Cent interest, though the discount of 
bills and notes rises some times to 14 per Cent 
and may perhaps go still higher. Nothing proves 


the greater destruction af trade more than Jow _ 


discounts in every commercial country, In Am. 
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injustice in doing so, it certainly must be equally 
unfair to insist on 4 per Cent Interest when 
the great increase of these two finer metals and 
the proportionate prices of corn and provisions iu 
Europe, clearly prove the intrinsic value to be 
scarcely 3 per Cent at the close of the 18 th cen. 
tury. It may be objected, that a number of per. 
sons would lose part of their usual income! True 
and plausible as this objection may appcar, it is ne- 
vertheleſs certain that no State can be required 
to maintain a numerous claſs of indivi. 


duals 


sterdam for instance, discounts at and below 2 2 
per Cent have been common since the revolution, 
though some ignorant lacobins cry it out as a 
flonrishing instance ofplenty of money. Money is 
the only Tvol of the Dutch to gain money; but 
this tool or instrument of prosperity seems to have 
lost above half its productive circulation and 
may be had very cheap in Holland, since the revolution. 
Yet whenever a country or any commercial place 
is arrived at a certain degree of ruin, and discounts 
and interests rise above all reasonable propor- 
tion of trade and Navigation, — or rather when 
all trade and navigation are nearly at a stand, in 
both these cases, its clearly proves the extre. 
me poverty of such countries. For example at 
Paris, Bordeaux and several other great towns in 
France, interest has been paid very oſter from 3 
to 6 per Cent a Month during this wonderful 
revolution. | | 
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duals in perpetual idleneſs at the expence 


of the industrious and laborious claſs of 


the nation, merely from a complaizant puncti- 
lio, as it were, to overlook the most mate- 
rial changes of times and circumstances, to which 
all things in this sublunary would must 
yield obedience. Let us for a moment. suppose 
the National Debr to have been contracted in any 
Other kind of merchandize, besides bullion, which had 
decreased to above .or 4 times below its original value 
since the first contract, by its progressive increasing 
quantities; — silk for instance, which at the first 
discovery of its use, was above the value of gold. 
The contract specifies to pay 4 ß for 100 th weight 
annually in kind, or an equivalent for its intrinsic 
value, Let us farther suppose, that during one cen- 
tury the article of Silk decreases in value so far, that 
nearly 3 or 400 ß weight may be bought at pre- 
sent for what 100 i weight have cost 100 years 
280, — would the Stare or Government in such 
a case, be obliged to pay the value of 12 or 16 I 
present interest for every 1co I, agreeable to its 
intrinsic value a century siInce? — or Would it be 
thought more reasonable, and analogous to times and 


circumstances, that only the present value of 4 
th per 100 th should be paid on the original quanti- 


ties borrowed from the richer part of the Nation? 
I believe every man of common sense will vote for 
the! latter payment. We are exactly in, the same 
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Situation with the National Debt having been con- 
tracted in Bullion instead of silk or other merchan- 
dize, Which from custom might have been made the 
standard of payment, just the same as the two me- 
tals of Gold and Silver; but which by their progres- 
sive increase and leſs consumption than all other 
things, are not exactly the fittest for this purpose; 
at least they are not 30 exact and certain as the long 
average standards of corn and provision, the first 
necessaries for life and consumption. 

This opinion of mine, as an individual ncither 
known to, nor connected with any Parties whatsoever, 
can surely not be called a Miuisterial opinion; nor 
can it be condemned by Opposition, because the 
celebrated Junius, the head and leader of as for- 
midablej an opposition as ever existed in Great Bri- 
tain, recommended a lies of interest, in 
his very first Letter to the Public dated 21 Jany 1769. 


in arraigning the affairs of the nation under the ad- 


ministration of a Grafton, North, Weymouth , 


Hilsborough etc. Ar some future period I may per- 


haps resume this important, subject, to pics it 
more closely on the minds of Ministers. At present 
I sha!} content myself with observing, that whenever 
this desirable object, of reducing the National interest 
with the expenditure, takes really place, the justice 
and equity of the Administration will doubtless be 
mindful of all superannuated and other disqualfie 
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individuals Who derive their sole support from 


the national interest. As to all others, not even the 
female claſs ought to be excepted, if they are any 


ways able for some occupation in life. If the Queen 


and Princesses of the Land, and the higher female 
Nobles, employ their time in needle work, embroidering, 
drawing, painting etc. perhaps as much for a laud- 
able oeconomy as for their amusement, why should 
not those Males and Females in an humbler sphere of 
life, and who chielly live by the interest of the 
funds, strive to employ their time in some genteel 
occupation for their own benefit, as much as for 


their amusement? Besides, almosr every man, whether 


a first lender or subsequent purchaser, by laying 
out his money in the funds, knows as wel as I do, 
that he makes a speculation for loſs or 
gain; and if all the chances of profits, arising from 
times and circumstances, are for his Sole ac- 
count and advantage, he surely ought to take in 
good part, all the mischances deriving from the 
same uncontrouſable times and circumstances, — 
which may also cause him a capital gain. Hence, 
it the value of money, should from any cause What- 
soever, rapidly decline to 1 per Cent, I am firmly 
persuaded that Government would not be bound 
in honor, justice and equity, to pay more of the 
national interest, than the actual value of money 


for the time being. 
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Regarding the different interests of different 
countries, fixt either by law or custom, their 
regulations seem not to apply to any dis count of 
bills or notes, in several capital and mercantile 
towns of Europe; for during the years of 1793 to 
the present times, prime Bills have been discounted 
in Hambro, Frankfort, Vienna and several other 
towns from 5 to 15 per Cent withour the most 
distant supposition of usury. From this circumstance, 


I have great reason to infer, that if the discounts 
of Notes and Hille in England did not come under 


the regulation of the Statutes against usury, but 


were left to the natural fluctuation between 


plenty and scarcity of cash and paper, that 
not one instance in twenty, we should hear 
complaints of gcarcity of cash in London or England, 
the first rrading country in the Universe. From 
the great number of monied men, who partly live 
by discounts — and partly make it a partial 
busineſs in London and other places, the want of 


money would almost disappear! — for J suppose 


that from 4 to 4 Million Sterling per . dav, lays 
always unemployed as spare- cash in the Bank 
and differeat banking houses, watching tor tavorable 


opportunities to be disposed of to advantage. Therefore 


in time of profound peace the different Money and 
Discount brokers are always hunting after Paper 


for discount, — which is often taken uiider the 


maximum of 5 per Cent; nay all prime paper 
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(meaning that of respectable Drawers, Acceptors or 
Indorsers) will some times be sought after at 4 
per Cent or perhaps Tg, 4 Or 4 more; because the 
funds do not always offer so many fluctuations or 
opportunities of employing money to greater 
advantage. — But in time of war, when the arrival 
of almost every mail, brings some real or fi ctious 
good or bad news, every money holder keeps 
on the watch to make some thing more, by, a 
temporary speculation in the funds, than be can 
do by mere discount; — yet if some seriously bad 
tidings arrive, which genera)ly preſs down the <rocks 
more or leſs, there are hardly any private discounts 
to be effected at 5 per Cent; because the monied 
men naturally seek for a larger per Centage at the 
Stock- exchange, This never fails to create some distreſs 
among merchants who have N to make and 
cannot dispose of their bills at 5 per Cent abatement 
by private discounts. At all Ks periods, bankers 
are generally overrun by their eustomers — and 
having served them as far as they could, they 
themselves must have recourse to discount at the 
Bank, through some of their friends. Hence, the 
numberleſs and unusual applications at the Bank for 
discounting bills, — where perhaps the Parties had 
never been heard of before; — henee, the suspicion of 
the Bankdirectors on the quantity of paper poured 
into the Bank — as the Ne plus ultra resource 
for British merchants: and whenever this very last 
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resource is shut to a number of solid persons, who 


have their bills thrown out by the ordinary rules of 


the Bank, the dirtreſs and cuſpicion becomes general — 


and Public credit — the Bulwark of British commerce 


is put at stake, for the mere punetilious 


observance- of the ancient system, in spite of any 
material changes of times and circumstances in trade 
and * | 


I lence: one of the most important considerations 
arises to ascertain, | 


whether it might not prove a superior 
mercantile policy, to permit a free and 
natural rise and fall of discount, to all 


mercantile bills and promisory nores, 


for the cTeRual relief of merchants — 
than expose the Public Credit of the 
country to defamation and ruin, — in 
every Occurrence of political mischance, 
or mercantile disappointment? 


Ministers need not fear that a field of usury might 
be opened on this occasion, much larger than has 
been cultivated already under the existing Jaw's against 


it. People of known respectability in life would 
not expose themselves in nefarious practices to ruin 
their reputation any more than they have done 
hitherto; but persons of dubious characters, will 
certainly continue to avoid the existing laws against 
usury by their old and welknown 3 Therefore 
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am inclined to suppose, that a free and natural 
fluctuation of discounts in England, would nor only 
prevent the frequent embarrassments in the mercantile 


world, but tend most materially to diminish the 


opportunities and temptations for gambling in the 
public funds, — which has never been considered, 
even as a necessary evil; — bur as an evil against 
| which hitherto no effectual remedy has been found 
by sound State policy, | 

Here I shall beg leave to conclude my 
present remarks on High and Low Interests, 


Discounts etc. and briefly touch upon the point 


of, High and Low Exchanges, which 1 


suppose will only be interesting to those immediately 


| concerned in drawing or remitting. Nevertheleſs, 
this subject is one of tlie most important for the 
study and consideration of every Statesman and 
Legislator, as much as it concerns every Merchant, 
| all forming the collective advantage of the country 
| at large. Though nations and individuals may 
gain or lose millions by high or low 
| Exchanges', yet I do not recollect this busineſs 
| ever to have been exposed to the immediate attention 
| of 'any State in Europe , although it deserves a 
| particular notice from every wel regulated Government. 
To give my readers some idea of the great 
| importance of this object, I shall just state the 
| following facts. During the year 1795 when the 


| French were about to invade Holland and the 
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Allies kept retreating before them; — When several 
concomittant causes, — such as the supplies sent 
abroad, the heavy bills drawn upon the treasury by 
our Commissary General] with the English army, the 
loſs of magazines and other disastrous occurrences, 
forced the Exchanges of Flanders, Holland ard 
Germany upon England from that height ro which 


the fair Balance of our Trade had never risen 


them before the year 1794, at that period I say, 
a mediate or immediate interposition would have 
been highly necessary; yet as the case was perfectly 
new to Administrationz and perhaps none of our 
great niercantile men, nor any of the Bankdirectors, 
nor perhaps the Board of Trade and Plantation to 


whose cognizance it ought to have been brought, nor 


perhaps Mr. Brook Watson himself, who from the 
difficulty of his situation might be glad to draw 
on any terms, — did cal the attention of 


Government, to this important evil, which Was 


generally felt, universally complained of, and 
nevertheless, no steps were taken to lessen it. 


Hence, during the Whole summer and autumn of 


1795 when the English army was encamped near 
Delmenhorst not far from Bremen, all che Flanders 
and Dutch trade being transferred to, and pressing 
Still farther on the Exchanges from Hamburg aud 
Bremen to England, the evil instead of leſsening 
from the natural eſſects of the rapid encrease of 
commerce with England, was still farther agoravared 
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by the multiplied, injudicious and heavy 
drafts on the Treasury, which from various distressing 


combinations on the Continent, were passed by 


Brook Watson Esqr, in the best manner (as I 


should suppose at least) he possibly could, to realize 


them, without having time to consider the im- 
portant consequences, — which might ensue - viz 
the farther pressing down of the Ham- 
bro' Exchange below Har to an alarming de- 


gree. 


I was at first in doubt of the propriety of sta- 
ting those facts thus publicly; but on reflecting that 
all the affairs of England may very well bear 
open day light and be investigated by the world 

large; — that human errors which may 
have been committed in any branch of public admi- 
nistration (for no man nor country ean pretend to 
perfection) may, by 2 public investigation be avoid- 
ed for- the future, and thus prove ar last beneficial 
to mankind; under these considerations I venture to 
demonstrate my assertions by a Short public calcula- 
tion, which was transmitted from Cu xhaven in 
Augst 1795 to an illustrious Personage of this king- 
"hy to call the attention of Ministers to this im- 
portant point; however as the English forces left 
the Continent about 3 months after, 1 suppose this 
advice came too late for remedy. 
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Example. One pound fine Gold contains 447 Gui- 
neas; and 1 Guinea. is equal to 156 Esches of Cologne 
weight. Hence a quantity of Gold Bars bought in 
London. 5 
viz 23, 3333 Ounces at L. 3. 17. 7 
2 Alloy 2, 12 1 do for Standard Gold L. 90, 416-134 

255454 would have _ 
Charges for Minting estimated at the 
Tower rates, viz 1 ounce Gold ar 
6s 6d or about per Cent (which at 
Birmingham might have been done 
cheaper) is -<- ©632-16-1I 
D, for Alloy, Shipping, 
Frei ght, Iusurance at most 


[1 


2712. 9-Z. 3348. 5-$ 


Total expence and costs of this 


Quantity of Gold and Costs — I. 93,76119— 


The Exchanges from the Head Quarters near 
Bremen were fluctuating from 520 to 540 Dollars 
per 100 L. Sterl. during 1795-96, which were gover- 
ned by those of Hamburgh — and though some 
large Bills were passed under this low rate (the 


established Par being Dollars 608 p. L. 100 Sterl.) 


I shall allow the average of all the sums the Army 
really received for all the Sterling value drawn at 
530 Dollars per 100 L. Sterl, Thus the above 
Costs of L. 93,761-19, makes at 530 Dollars 
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average Exchange, 496, 93 88 Dollars, 
and at 5 D. 97,559 Louisdor. 

Whereas the above quantity of 
25,454 Ounces of fine Standard 
Gold at the established rates of one 
ounce producing 579 Eshes or 
Grains of Cologne weight — (of 
which 124 Grains make a Louis, Fre- 
deric or Charles d'or) would have pro- 
duced at net quantity of . 118,8 55L. F&:Ci'or 
for the payment of our Armies a- 
broad. The costs of this sum as 
above shewn would have been but 
L. 93,761 - 19 to be renderd at 
the armies; and its whole produce 
according to the extraordinary low 
rate of exchange 530 Dollars for 
L 100 Sterl. was only 97,5 59L. F& Cdꝰ or 
Thus a full saving of L. F& C d'or 21,296 | 
in every hundred thousand, or rather in every L 93,762 
| which would have been an object of 15 to 20 
per Cent. 


4 


Hence let any Gentleman who is able to ascer- 
tain the total amount of all sums drawn on the Trea- 
sury, estimate the enormous loſs to Government — 
which is but small in comparison to the loſs, the 
Country suffered in its trade and navigation during a 
twelvemonth and more. If we compute the whole 
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export concern for that year at, 25 Millions 
and all the imports at 55 IGG 

The Navigation branch at 8 — 

The Bill Amount independent 

of the payments for imports TO — 


Makes the whole Capital 60 — 
Sixty Millions Sterl. for busineſs transacted with the 
the World — one third of Which we may fairly 
suppose to have gone through tlie channels of Nor- 
thern Europe, and been settled at the above mentio- 
ned low rates of Exchange. Thus supposing only 
15 per Cent loſs (full 10 per Cent of which were 


below Par) of What might fairly have been obtained, 


at the exchanges of the preceding year, there results 
a disadyantage to Old England of 1+ Millions Sterling 
on its Trade, Navigation and Bill concern with Europe, 


besides the loss on the sums that were drawn on the 


Treasury for the use of the English and Imperial Armies. 


The enormous sums England has however gained by 


the Exchanges alone during the last century, above the 


established pars, I hope to estimate as near as the 


magnitude of the subject will admit, and as soon as Lam 
enabled to collect all the rates of Exchange for that 


purpose; — which together with several other im- 
portant objects will be given in the second Part of the 


Prevegt publication, 
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Estimate Calculation of the British 
Navigation including the Carrying trade, 
valued as per Account exhibited in the 
House of Lords on the 2ůd May 1756, 
by Mylord Auckland, Member of His 
Majestsys Honorable Privy Council“, 


— — 


Number of British 5  Yrars Snrys Tons 


ships entered in the 1795 10,174 : 12666 


Ports of England 

and Scotland during 

Do cleared ourwards 1795 10,133 1,064,910 
| Total ships 20, 307. Ts. 2, 3 27,478 


Sinee that time, the Cape of Good Hope, 
the Island of Trinidad and the Dutch Spice Islands, 
have been poſseſsed by the British forces — which 
must have encreased our Trade, $0 as to make the 
amount of Tons little short of three Millions, 
if not more. I shall however confine myselt ro the 
Report of Lord Auckland, which no body will 
dispute, because ir is taken ſrom the registers of 
the Custom - houses in the different Ports of Great 


Britain. 


* This Estimate of British Prosperity is not included 
in the Balance of Trade as hitherto ascertained. 
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The number of Veſsels, or rather Burthen 
in Tons. | 
These I shall divide into six claſses (viz) | 


| Freight Pr. Pon. | | 

'T — The East Indi. I. — - at 

trade. the Coast of Afri. 12 to 36, 14 UL. 5 

ca, St. Helena and China. 

2 L The West India, : 
America, Newtound 2 


6 t Li BY 
Canada , Greenland and 9 3 = , 


Southern WialeFignerios, 


3 — The Mediter- | 
ranean ( viz) Straits, | . 


Coasts of Spain, France, 4 to 80 61. 
Italy, Sardinia, Levant aud 
4 Turkey trade. 
2 4 — The Baltic (viz) 
. | Swedish, Danish, 1 
gian, Lubec, Finland » 
Pruſsian and Ruſsian trade. 


5 — The hn | | 


4 to gl 6L, 


(viz) Spain, Portugal, Pay 
of Biscay aud Madcira 


trade; 


6 — The Channel | 
and North Sea C viz) — 
| 1 to 4 


f T 
France, Flanders, Hol- 2; L. 


land, Friesland, Bremen,“ 


42 LL. 
Hambur . 
burg ete Average of six di visions 7 7. 
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1—Avera ge charge of freights 
from the nearest to the farthest foreign 
parts ON 2, 2 2, 478 tons of British Ships 
instead of L. per Ton I will suppose 
5L. on the whole British. carrying Trade 
for the year 1797 


12,137,390 


2 — Of Custom and Excise Fees, Bill 
and Lightmoney Pilotage, Brokerage 
etc. on 20, 307 British ships at 15 L. 


304,605 


——— — 


3 — Of Insurances on this Number of 
Ships valued at 500 L. each, viz 1,015,300 
in lieu of 7 say 5 per Cent. 


509,675 


DoS — 


4 — Ditto, on the estimated freight 606,8 70 
of 12,137,350 at 5 per Cent. 


5 — The total value of Export trade, 
being always insured with 5 to 10 per; 
Cent profit. Thus the whole British ay: 
de of 1795 amounting to 49.447,000L.{ 2, 5 oo, ooo 
I value the insurance — only at 501 
millions (including 653,000 L. profit): 


on the average estimate of 5 per Cent. 


— 


Carricd over L. 16,056,540. 
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Brought over T, L. 16, 056, 540 
6 — The groſs Customs and 8 
4 on all the Imports and Exports, —— 
the Alien duties, I shall estimate at 10 pOt 
average, on 50 Millions gross amount 
of Commerce — _— $,606, 000 


FY 


Total Estimate of Riitich Trade wes L500 ,056, 549 


This amount cannot 1 * experienced 


| Merchant, because the English, fra de and ins ur er not 
6 only from England to all parts of the world; but, 
also from one part to another, all the world 
| over; — Which foreign and indirect trade, I shall esti- 


mate seperately. Insurance premiums in time of 
— war generally exceed the freight; and the lowest esti- 
| mate as above, is 7 per Cent, of which J only allow 
5 per Cent, altho* I may venture to say, that the 
lowest average premium on British Insurance in timo 
of war would above that rate. 5 


* The average Estimate ſor any losses of the Under- 
writers, for Drawbacks, Bounties, Premins ete. etc. 
Jshall give by a seperate Table in the second part of 
this work, viz: on the winding up all real Affairs 
of Brilon & Comp. — of which a short Simile 
has been given from page 60 to 65. 
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Estimate of sundry Branches of National - 


Profits not valued in the usual Balance of 
Trade, especielly the British 
indirect Commerce 

With the East Indies, China, Coast of Africa, Ame- 
rica . the West Indies, Newfoundland, Davies straits 
Hudsons Bay, Greenland and all the English Colonies 
and Settements abroad, including the British Fishe- 
ries, Which generally yield from 5o to 100 pr.Cent. 
The produce of the Newfoundland fishery is carried to 
Spain, Portngal and Italy, for which remittances are 
made in Bills, and the returning cargoes consisting of 
Wines, Fruits and Drugs, are drawn for, as d1s- 
tinct Branches of Trade, by the Merchants not enga- 
ged in the Fisheries. Thus the whole amount 
of Fish, Oil, Blubber, and Whalebone, 801d abroad 
which is very considerable and profitable, as also 
the Slave trade must be added to the Balance of 
Trade. | - 

7. Hence Ihelieve the total value of English 
commerce called the indirect Trade 
including freight, ins urances etc. is under 
estimated at least one fourth oi the whole 


British Direct - trade in 1795 viz. the fourth 


proportion of 5o Millions. is L. 12,500, 000 3,125,000 
at 25 pCt. clear profit.“ 

) As it is notorious, that some of our Fisheries yield some 
times hundreds pCt. profits, the same as theo most distant 
Adventures to the East and West, I have much under 
valued Item 7, at 25 pCt. 
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8. The Profits, of the Royal Exchange,] 


Sun, Phoenix and other Fire-Insurance 011- 
ces which are well known to insure all over 
the Continent of Europe in time of peace, 
and even in all our distant Colonies and 
Settlements ; together with the foreigu In- 
surances on Single and Double Lives travel- 
ling, abroad and other risks, I venture to 


estimate, including Policies, Stamps eic. at | 


1 


the annual average of - - - 
NB. In this sum is included the interest of 
the amount of Premium, in going abroad 
again for damages; which interest may be 
fairly calculated for one year each tim 
9. As there are always a greater _—_ 
of Foreigners travelling in G Feat Britain 
than there are English on the Continent ; 
and as they must pay for their pleasure 
and living much dearer in proporiion to 
the high Duties, Excise, Taxes. etc. than 
Englishmen do abroad, I shall estimate 
the surplus at 5000 Only, who spend L. 100 
each for pleasure and living; and about 
L. 100 more for Jewellery, Muslins, Silks, 
Clothes, Shoes, Boots, Stockings, Hats, 


with which most persons visiting England | 


provide themselves; also more or leſs with 
Books, Prints, Caricatures Watches etc. * 
Carried over f. 


3,125,000 


1,000,000 


{4,125,000 


Evefy Foreigner froin tlie highest to. the lowest, strives to 


appear in the English faskious, on arrival here; winch 18 


quite the contrary Will Eng liShunen abroad. 


163 
Brought over — 3 5 
Thus the English fashions for excellent 


workmanship are become renowned abroad. 


English travellers on the contrary take 


all their necessaries of these kinds abroad 


with them or send for them afterwards, 


A number of foreigners also do the 
same, through their kriends and correspond- 


ents, which things are generally for- 


warded in small parcels by Passengers, 
by the Captains, Mates etc. of Vessels, and 
never appear in the Custom-house books. 
Thus Itake the estimate of the 5000 
surplus Travellers as above at 
NB. The English Ministers, e 
and other Families residing abroad must 
be squared in their Expences with all the 


Foreign Ministers, Consuls, Families, and 


single Gentlemen residing in Great Britain, 


and mostly in London „ Where they pay 
double and triple tor every thing, to what 


is paid abroad in living in equal style - 


Whether the English horses, harnesses, 


bridles, sadles and carriages sent abroad 


singly, for Noblemen and Gentlemen, are- 


entered and valued in the Custom house 


books, or not - I am not certain. But from 
what have seen on the Continent I should 


estimate them at half a Million Sc. p. A. 


= L 2 


4,125,000 


- 1,000,000 


4,125,000 
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Brought over 2 - 5,125,000 
This I will not however * here, | 
on the supposition that it may be 
entered and valued among 5 exports. 


10. The revenues of the Foreign Post- Office, from the 
considerable balance of British postages with the rest 
of the Universe, I compute at the rate of 25,000 
Letters p. week on the lowest charge of 1 c. 6 d. 
for every single Letter; and the profits and earning 
of our several Packers, — including the Fees and 


Salaries of all persons employed in this branch of 


Administration, at - - - 150,000 
Estimate of 4 Items A - L. 5.275,00 
Do. Do. of 6 Items - 915,036, 5400 
Total 3 | . L 26, 331,40 


NB. Many British Merchants engage in private 
Adventures to the East Indies by the Ships expedited 
from Ostend, Emden, Hambro, Coppenhagen and 
other places; and we may easily suppose for the sake 
of considerable pro fits, which howewer are 


not valued in the above Estimate. 
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Estimate of Foreign Trade 


and the Number of Foreign Ships that 


enter the British Ports. 


WV. have before proved from Ld. Aucklands Report 

that the number of British ships which entered in, and 

cleared outwards, in 1793 viz the 3d. year of the war 

of the French Revolution, amounted to 20,307, ships, 

carrying 2,427,478 Tons according to the Register of 
all the Custom-house books in Great Britain. 

This being the case in time of war when more neu- 


tral vessels than ever trade to, and from England, (be- 


cause the French endeavour to shut the chief 


Ports of the Continent against the British carrying 
Trade;) we may reasonably suppose, more than one 
third in proportion to the whole Number of ships 
trading to England, to belong to Neutral States in Eu- 
rope and to America (viz) 6769 ships 809, 156 Tons. 
This may be considered as greatly under-valued, 
because such a number of Neutral ships alone are 
employed to carry British Merchandize directly 
to foreign Parts,* and return a much smaller pro- 
portion of foreign growth and produce to England, 
which except some few raw materials (viz) Cotton etc. 
indispensible in the British manufactures, are forhid- 


den to be imported from a third Port in time of war. 


M The French decree for seizing all Neutral ships With 
Euglish goods, is mar a LN fl or of our Gi irrying Trade. 
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But to keep my estimate within bounds, I shall 
only suppose, one third foreign vessels-and their freight 
instead of 5 L., I will say 4 L. pr. Ton which on 
809159 Tons is 3,236,624 L. 


4 


* 


This number of foreign vessels, I shall suppose 
the cargoes entirely for Foreign account, because the 
proportion of them exported in British ships, will 


certainly overbalance the proportion of goods for 
English Account, imported in Foreign Ships. — Of 
this mercantile distinction I wish my Readers 


to take particular notice, because it 1s the principal 
key, to the Teal Balance of trade. Without this 


important distinction we can never arrive at the real 


increase and magnitude of British commerce. I do not 
recollect that either in or out of Parliament, any person 


(however well informed in respect to practical commer- 


cial knowledge)to have given an idea on this most essen- 
tial point concerning the account of English and Foreign 


Vessels, employed in English commerce. 


1. ThusT take the same average charge 
as with the British ships (viz) of Custom- 
house fees, bill and light money, pilotage, 
brokerage etc. on 6769 foreign ships at L 15 
each — coming and going L. 101,535 
2. Of the above sum of total freight we 
may deduct for ships- provisions, expences 
of the Captains aud crews, who gencrally 
lay out the greatest part of their wages to 


* 


take something of British manufactures 


167 
Brought forward 35% 101,33 


home to their Families and friends, or for 
the purpose of trafic, neither of which 
appears on the Custom house books, tho 
trivial in the abstract it is an object of 
consideration when taken collectively per 
Annum at 15 pr. Cent, which they spend and 
leave in England viz . - - - 485,493 
3. Average insurance on the number of © 
foreign ships valued at 400 L each-2707600 
L. full half of which is viz 1353800 insured 
in England at 3 pr. Cent only - - - - 40,614 
4. Average Insurance on the cargoes in the 
proporiion of one third of the value of 
British (viz) of 50 millions - 16,666,666 
one half of which I suppose insured in 
England we will instead of 5 say 4 pC. - 333.333 
N33. These cargoes I suppose to con- 


15 


sist chiefly of merchandize entered 
for exportation of which it could not 
be possible to include the value in the 
above 50 Millions of the British Trade. 
Altho? this state of Foreign trade may be 
supposed already valued in the amount of 
Ins urances for British exports and im- 
ports, — still not having made any allow- 
ance for that of British Insurance on 
e goods entered for Exportation 
Carried over - - F. 960. 973 
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Brought over „„ þ 960975 
(insured home and out again) I think 

the estimate not exagerated in reckoning 
the half amount of the whole proportion 
of Foreign trade for British Insurances at 
4 instead of 5 pr.C. average Premium. 

5. We are next to estimate the number] 
of foreign ships and cargoes insured in 
England, which go from one Foreign port 
to another all over the world — The num- 
ber of Foreign ships trading to, and from | 
Ireland, together with their Cargoes 833,333 
which at the proportion of the whole 
Foreign trade to England (viz) L. 16, 666, 666 
for cargoes would be considerably under 


valued at 5 pr. C. — the indirect Insnran- 


ces being always dearer 
6. The same estimate for the above num 


ber of - Foreign ships viz 6796 at 400 L. 
value each is 2038800 L. at 5 pr. C. . 101,040 
premium Total of foreign Trade = \ N 56.24 3 


NB. BATTON et Cs: orany other commercial Honse on making 
the annnal balance of profit, and loſs, m ust attend to the 
foilowing points, 

Ist To vaine all goods and raw materials imported for its 
account and in its own bottoms, at the Market prices 
abroad, where they were purchased ; 

2ly All charges , Fees, Duties and Agencies of mere transport 
goods, entered for exportation, and of which its 
des are tlie eee Depositaries for a certain 
time. 

Zly All freights made for Imports and Exports of aucli Slips 
as it kee 15 in constant service. 

Aly It the said Tlouse infures its own risks and receives its 
om enStomse, . excise, fees, Stamps, postages and all 
in-idoental charges, surely tit keeps a Sepcrate Account {or 
each. and v: Jus them among its Teal annual profits, am-ug 
Wilicu the aegociation of its own bills abroad, will not 
shine the 280 CONSPICUOUS. 
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Average estimate 
06 Oh 
Quantity of Gold and Silver 
imported to Europe, since the Discovery of 
America. 
Also of the Produce of the European Mines. 
— 2 — 


Tae continent of America was discovered in 1492. 
The Spaniards took poſseſsion of the north and west 
part of South America in the year 1533. In the chief 
city of the province of Peru viz Cus co, the resi- 
dence of the Kings Incas they found immense treasures: 
We know from certain records, that not only the walls 
of the public buildings and dwellings of the chiefs 
were covered with gold, but they were also orna- 
mented with emeralds, and other precious stones. The 
temple of the Sun contained millions of riches, which 
in comparison to the cidevant chappel of Loretto, 
was a Bank of England to a small country Bank: 
It is even doubted whether the Temple of Solomon 
contained any thing near the quantity ot malsive gold 
and silver which was found in this temple. Here 
were seven large fountains, the basons and pipes of 
which were of solid gold. The immense T: iches of 


these two metals alone, which the Spaniards brought 
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to Europe during the first year of their taking 
poſseſsion may by justly estimated at five years 
valuation of the whole annual produce of the Mines ; 
which certainly were not worked to that extent by 
the natives as they have since been by the Spaniards. 
But let it by recollected that prior to the discovery, 
as there was no trade, there was no exportation of 
this metal, consequently all that was found in the 
mines, and all the gold dust in the rivers, or on the 
coasts etc., was heaped up together in maſses, and 
fabricated into common utensils; hence both these 
metals were considered nearly in the same light during 
several centuries, as tin, copper, and iron etc. are 
at present by the Enropeans. Thus, the following 
statements I hope will lead us pretty near the truth, 
of those average quantities, which I look upon as 
the annual increase of the two finest metals. 
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Ta 
of gold and Silver, imported from the Spanish 
and Portu guese polselsions in America, between 
the year 1743 and 1733, taken from the official 
Registers of both countries and comparing 
them with the late importations, the 

average quantities prove nearly of 


the Same proportion. 


Silver and Gold-Bullion imported to Spain 


between April 1748 and April 1755. 
Pezos : Silver Pezos : Gold. 


(Vera Cruz : 58. 906,083 „473,976 
Carthagena 5,012,972 10,195,052 
Havannah 1,098,551 „252,524 

from <Caraccas | „314,620 25,408 

Mara Caiboand Honduras 408,728 „170, 936 
South Seas | 7,031,772 -. 2.094.455 

(Buenos Ayres 2,825,072 © 117 5.85 


Total import in 5 years 7 1 97.598 108 16. 187 


Average p. Annum - . . WP 39,519 5,045,257 


I am aſsured by the authority} 
of a respectable Merchant who 
resided many years at Cadiz 
and Lisbon, that the annual 
secret importation in both 
countries of Silver, is about 3 
and of Gold part, w hich nev er 
appears in the public registers 


>E - 3,047,904 6. 507,206 


7 


23 — 


Total Average. - - L. 18,287.23 3,530, 73 
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0 | | Crusados Gold. 
1 Rio de Janeiro - - - 60,517,220 
'Þ Bohia de todos Los Santos 9,022,970 
1 J - —- - - - 13749 
| Fernambucco "__ wy ag? __ 2,770,402 . 
Total import in 5years #72,524407 Crusados 
Average p. Annum - < 14,504,831 
Secret importation  - 2,417,480 
: 4106, 922,361 Crusados 
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Gold Bullion imported to Portugal between 


23 January 1748 and 16 Januay 1755. 
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Reduction in English Money. 


Pezos oz Troy P2zos oz Troy {ib roy Silver 
5 5 Value 
. £1000 Silver = 8075 and 18,2 87 423=15.864.349 £22==1,322,029% at 3 L.sp. B = 5,966,083 in 
Spain | | | Sterl. 
}: | : | | 
*: 16000 Gold = 867 N 3,330,443 19. 3-000 15 I 16. 0835 at 467 105 p. EB 745,8 874 9280 »Id 
5 ' g A - e 8 11e. 
Portu- Crusados tb Troy Crusados - | =; Tre oy 5 
gal 416 Gold =1 - and 16,922,361 — — — — — — 4ob74g at 467 10 p. 1b 21991390 Sterl. 
Annual Importation in Sterling value 6.505. 332 


572 
Total amount from 1553 to 1797. 2 


—_ 264 ears 2 1 — TW: 1,743,812 92 8 
In estimating the quantity found there on taking 
polseſsion of the Country at 5 years value Oi import 33026760 
to Europe it is : - - : 
8 Total import during 264 years to Europe from America - 
Carried over L. 1, 776.839.688 
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Gold and Silver of Europe, Asia 
and Africa. 


| Brought up - 1,776,839,088 
Annual value from the 
mines in Transilvania, in the 85 
Mount Dawns, Schemnitz and 
KRremnitz as delivered in the 
Imperial Mints, amounts to 4 ; 
millions florins which at 9 p. 
L. Sterling make aue 
The Gold mines of N agyag 


in Hungary 5 Millions do. "7 555,555) 
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Taking this produce for 26 | 
years T 18 4 N - — 9 264,000,000 | 
The Silver mines in Norway F 
according to 1 produce 1 
350000 dollars at 6 p. L. Sterling | 
58333 L. x 204 years = == 16,399,912 
The Gold and Silver mines of the | 
HarzMountains in Lower Germa— 5 
ny. The Hanoverian part produces „ 


from 6 to 800,000 Dollars, I take 
the Average of 700,000 — at 6p. 
L Sterling 116666 L X 264 year 30,799,824 by 
The part belonging io Bruns- | 
wick by far more productive, I | 
estimate at the came - . - 430,799,324 i 


The Silver mines in Siberia, f 
Poland, Prulsia, Saxony and 
Alsace in France. -- The gold dust | | 
from the River Gambia ard | : 
Senegal in Africa, and lasily the 
beat] quantities of bullion 
which comes from America : 
through Jamaica and other places 7 
Ivalue at 1 Million Sterling p. | 


Ann, and during the 264 years . j264,000,000 | 
340,999,500 


Total neren | © 2,381,859-248 
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Without entering into a tedious detail respecting 
the genuine fineness of the gold and silver found in 
the different mines of Europe and America, I shall 
confine my estimate to the Sterling value. — 


We will suppose that these two milliards, three 
| hundred seventy six millions, one hun- 
dred thirty nine thous ands, two hundred 
and forty eight pounds value im gold and sil— 
ver have been added during these 264 years tothe quan- 
tity already existing in Europe. If this astonishing 
bulk had all remained in Europe, and the whole con- 
| verted into cash or bullion for trade, the real value of 
land and corn might now be double or triple the pre- 
sent value, and all other necessaries of life and mer- 
chandize in proportion- without any idea of things be- 
ing dearer, or labor becoming more expensive than 
264 years ago) when the price of labor was 3d. per 
day, which makes above gd. of the present value of 
gold and silver. It is as nnproperly speaking, to say 
| that Pro visions and lab or get so much dear- 
er, — as the common phrase of the sun's rising 
and 6etting, The former phrase should be, gold 
| and silver is become so much cheaper, 
as the quantity has increased, — and the 
latter expression should properly be, „the Earth rises 
and sets towards the Sun as,” the center planet in the 


Universe. It would not be so much the rise in price of 


) Sec Table of provisions in Part aud. 
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provisions andlabor, as the depreciation of the value 

of specie, owing to its increase in quantity. | 
The fact is, gold and silver and most other metals 

have always increased 80 much, as to over balance 


the consumption ia wear and tare: this arises 


from the solidity of their nature, But from the 


time of Adam, the general productions of nature and 
art (viz) vegetables, cattle, provisions, clothing and 
most movable property, have been cultivated and fabri- 
cated, little more, or less than the constant Use, 
consumption, increase and decrease of population 
required. — Whereas these two purest metals 
used as the general representatives of all pro- 
perty, have remained in a constant increase beyond 
their annual wear and tare or comsumption; for altho 
a great quantity 1s constantly worked up in a thousand 
Shapes for utensils, in jewelery wares etc. etc. still 
they are not consumed. — After having been 
used, worn and changed in various fashions, in 
different times and ages, they come again to the cru- 
cible to be new modelled, and lose very little in their 
intrinsic value; and thus these metals enter on a 
new Career. — | 

The many adventures of a Guinea during a cen- 


tury is wonderful, especially if it passes through the 


hands of a clipping Israelite which may cause a con- 
Sumption of a few grains, or perhaps 1 or 2 Shillings; 
the loss falls chiefly on Govemment when the old 
coin is called in, and new iss8ned. But still the gold 


and silver thus acquired remains in Europe. It 


is the Same with all embroideries of gold and silver 


— 177 
as also with gilded and plated metals: for if we con- 
sider how many things may be embroidered, gilt and 
plated, with one ounce of gold or silver, we cannot 
suppose any great loss to happen from wear and tare; 
because the greatest part of embroidery, tresses. uten- 
sils etc. etc. is burnt out again. As to the quantities 
which gold beaters and gilders consume, they are 
hardly worth being brought into computation, yet for 
this loss we are willing to suppose or to allow one 
pound; and even two pounds, for the actual loss 
in all tresses, embroideries, plated things- in the value 
of every thousand pounds. The only material dimin- 
nution that can happen, is by fire, by sea,and by what 
may remain hurried in the earth at the time of Revo- 
lutions, public troubles or other accidents, — the 
whole of which I wonld not estimate above 2 pounds 
loss in L. 100; for there is not one vessel, nor 
one house in a thousand entirely lost or consumed of 
which the principal valuables in gold und silver are 
not saved ; nor one pound worth of gold and silver- 
Silver in a thousand, that remains buried in the earth 
for a whole century. However to make a most ample 
allowance for all consumption, real loss and accidents, 
Ihave granted the above two pounds in every hundred 
on the whole bulk. Formerly, but but chiefly from 
1690 to 1760 great quantities of silver were exported 
to the East Indies, where the proportion between gold 
and silver was about 12 to 1 — to the European pro- 


portion of 15 to 1. — The quantities supposed to 


have been exported during the hundred years 
| | M 


r 
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are variously given by mercantile writers as Mr. Da- 

venant, Magens, Sir Geor Downing, Sir Iosiah Child 

and others; thus I have taken nearly the middle 


* 


proportion of their differences 
| viz from England L. 600, 00 
France - - - 590,000 
Holland - = 3 500,000 


Denmark, Sweden and Prussia 300,000 


— 2 . — — —— U ͤ — —— 
* . 
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Annual Exports L. 1,700,000 

during one century, which will make che 

whole quantity, I.. 170, 000, 00 

and among which no doubt some gold has been in- 
cluded, or else the proportion between gold and silver 
in the East Indies would have been brought almost 
below the European standard; or this, must have risen 
to the level of that in India and China. For the exporta- 
tion before and since this estimate of 1690 to 1760 
I will suppose the third of the above L. 1,700, ooo- 
Sterling — bse since the French revolution, no 
exports of this metal have taken piace from France, 
H olland, and hardly from Prussia. Thus L. 566,666 — 
(chiefly from England) from 1760 to 1799. are nineteen 
years; and 145 gears from the discovery of America _ 


to 1690 — also one third of the above annual exports, 
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_ Recapitulation. 
Exports for is years L. 90 

do, during e fears 170,000,000 

do. during 19 years „ „„ 8,766,654 
| 294 Years | 
Consnmption and loss by gold beaters etc. 

e | 1 pr. Mille 2,375,938 
Do. by Tresses, Embroideries etc. 2 do. 4,750.870 
Do. by Fire, Seas and Eazth pCt. , 518,778 

Total Loss, Consumption and L. 31,578,816 
Exportion on the whole bulk imported; and deducting 
it from L. 2,381,839, 248 we shall find a net increase 
of these metals since the discovery of America, of 
Two Miliards, Sixty Six Millions, Two hundred 


and Sixty thousand, four hundred and thirty two 


td 


pounds Sterling. | 

The wonderful influence such an amazing sum 
must operate, not only on the prices of provisions, 
but also on the Politics of Europe, I hope to illu- 
strutate by a particular Essay on that subject in my 
second part of this work; and where I hope to con- 
vince the Public by the recapitulation and result of 
all my arguments, {hal the Hrosperity of England — 
18 prosperity beyond the doubts, of the 


most famed Sceptics. 
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In de x. 


Pa ge 
Fog Presentation to the Lords of che Board of Trade and 
Foreign Plantations, 

v Dedication to the Se Volunteers of the British 
Realm in general, and to the Light Tlorse Voluntcers 
of London and Westmimter 3 in particular. | 

XI Preface. 

1 A short list of the Clamors of Ruin. 

15 General arguments on Politic: and Commerce. 

42 Continuation of the same wich four incontrovertible 
maxims in Trade. | | 

43 Navigation Act and Carrying Trade of England. 

50 A table of Mr. Paines curious ratio for the decline and 
fall of English finances, continued in order to prove 
the folly thereof. 

52 Of the National Debt — conditions on which contracted. 
58 The encrease of British wealth and commerce has 
abways kept double pace with national expenditure. 

60 A Simile, between the Affairs of Great Britain, and the 
House of Briton and Co. 

64 General Stock and commercial Balance. of do. 

66 Of the Balance of Trade and Navigation of Great 
Britain ascertained as much as the Nature and Magnitude 
will admit. 

70 National Debt and Credit of England conducive to 
national Prosperity by the Balance of Trade; subdivided 
into Political Balance of Europe and | 

” Balance of English Trade in continuation etc. 

3 Average of British Exports from 1785 to 1790. 
8 Mr. Morgan's arguments „That every” new tax is 2 


diminnit:on of the general maſs of wealth” refuted. 
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rag ge 
86 Do. his complaint respecting the Decrease of customs on 


the Encrease of exports Iully explained, and done away. 
88 Of the National Debt in continuation. 
89 Of Bank Debts. EO, 
go A brief account of the principal Banks in Europe, and 
the nature of the Bank of England compared. 

101 Britons ought to co-operate with some of their 
property in order to preserve their all. | 

105 Bank of England on the brink of ruin but for Mr. Pitts 
manly and spirited interposition. 8 

106 Any Trading Company or Tradesman may be made a 

_ bankrupt — and be far above insolvency. 

108 IIint respecting a Commercial Deposit Bank, 
for the encrease of the circulati ng medium, with 
every possible increase of the Commerce of Great 

| Britain. | 

| 109 IIlustration of Public Credit — containing 

210 The causes on which it is was founded; 

112 Do. — by which it was raised and supported; 

113 Do.—the most obvious, — of the dilemma of merchants 


In 1794. 


118 Bank Credit and Paper Credit — are the beni of 


Public Credit. | 

120 The circulating medium, ought to bear a full 
proportion to all the property it represents. 

122 Every private and public Bank, may issue notes to three 
times the Capital, and above. 

127 Hambro' owes its Security and Public Credit — much 
more to its peculiar | geographical situation than to any 


independency of constitution. 


223 The Public Credit of the British Nation, ought to pay the 


necessary tribute for the protection it enjoys. 
120 The Circulating Medium, or direct and indirect ways 


and means of representing and of exchanging property. 


— 
8 
FR 


— nr arp med wn te oe ——_ © - -- 


- 
—_—_— —— 


— - 
— T4 
* 


33 * 


SET — 
ap 


„ 


PETE 


- 
2 
— 


_ I OPT. 


* 8 ” 
* _ 
on 535**V 1 wo 


wo 


== 


W 


8 8 4 * 41 = — * 
. i 29s ene 9-4 * N 
2 a — — 
2 

— 
* 

* . 

@ \ 


— + 


— —y—-— — 


—— ä — — —A— — — + 
* —_ * - 
. * 


182 


rd: Ir would ruinous „ Made for to pay every thing with 
Specie. : : | 

132 Sound mercantile policy forbids issning too much Specie. 
153 Hints for a plan to pay off the National Debt by a stil! 
s peedier gradation than by the sinking fund. The 
circulating Specie of Great Britain about 20 Millions, 
and the amount of Trade of late years near 50 Millions, 
— which absolutely requires some indirect circ u- 
lating medium, to prevent all embarassments of che 


Bank; Merchants and Bankers. 


136 Trae Patriotism, the foundation of Public Spirit! 


No translation, of these two words in any language; 

nor its proper sense perfectly understood in any other 
country, but Great Britain. | 

137 The views and purposes of British and Frencli national 


guards — in contrast! 


139 High and Low Interests and Exchanges; — to be 


always ascertained by the rules of Use and Con- 
sumption, or by Scarity and Plenty. 
140 Difference between the rates of Exchanges and Discounts, 


altho' analogous 1 in their meaning. 


141 A most serious concern to every State, to watch and 


asctain the encrease of Gold and Silver in Europe, — 
in order to ascertain also the true value of money and 


interest by the average price of corn and provisions. 


143 Government to pay interests by an equivalent to 


the intrinsic value of the capital. 


144 The State of Hambro, and some other petty States of 


Germany, only pay 2, 22 and 3 per Cent interest, 
though discounts sometimes rise 10 and 12 r Cent 


higher. ; 
154 Estimation of the loſs to Government occasioned by the 


deprefſsion of the Exchanges, during 1795 - 9G. 


156 Do. to the Commerce of the Country, 
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2 Estimate Calculation of the British Navigation, Carrying 
Trade etc. as reported in the House of Lords 1796. 


153 Number of Velsels and Tons of Burthen. 
161 Estimate of British Commerce, with 10 Items not 


valued in the Balance of Trade. 
165 Do. of Foreign Trade and Number of Foreign Veſsels 


that enter the British Ports, with 6 Items do. do. do. 
169 Average estimate of the Quantity of Gold and Silver 
imported to Europe since the discovery of America. 
171 A table of Gold and Silver imported by Spain and 
: Portugal from America during 1748 and 17553. 
175 Reduction of those quantities into Sterling value. 
1-4 Do. of the Gold and Silver of Europe, Asia and Africa. 
1783 Of the Quamities of Gold and Silver, 


Europe during 204 years. 


179 Recapitulation of du. — together with an 1 if 


Evaluation of the real loſs and consumption of Gold an. 


Silver; aud the net increase of those metals SINCE" 


exported from 


discovery of America. | | We. 
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